


| | 


VK 


V.P. 


,000 


ed) 


yOOO 
yOOO 


II 


ness. 


NY 


500 
000 
500 
276 


ers, 


vices 








DEPATT**s “17 Of 


ECONOMIL. ... a: 


Nw 


DUN’S REVIEW. 


A Journal of Finance and Trade—Domestic and Foreign. 








Vol. 11. No, 527, 


_ PUBLISHED WEEKLY BY ‘R. G. DUN & om 


NEW YORK, ‘SATURDAY, SEPTEMBER 5, 1908, 








$2 per Year. 
5c. per Copy. 




















FINANCIAL. FINANCIAL. | FINANCIAL. 
JO. C. LATHAM, JR CHAS. FRASER. Fixst NATIONAL BAN K ~IRST NATIONAL BANK 
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BANKERS, Capital, $8,000,000 | SurPLUS AND PROFITS, 850,000.00 
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K EAN. VAN CORTLANDT & CO. 
BANKERS, 


30 PINE STREET, NEW YORK. 


INVESTMENT SECURITIES. 


| ADENBURG, THALMANN &CO 
BANKERS, 


BROAD-EXCHANGE BUILDING 
25 BROAD STREET, NEW YORK. 


J). KIMBALL & CQ, 


°* 7 NASSAU STREET, 
NEW YORK. 


358 years’ membership in the New York 
Stock Exchange. 








W. EUGENE KIMBALL. e LEEDS JOHNSON. 
ROBERT J. KIMBALL, Special. 


* STUART SIMONS & CO, 
* Investment Securities, 
UNLISTED STOCKS AND BONDS, 
25 BROAD AND }NEW YORK. 


50 EXCHANGE PLACE, 
TELEPHONE, 3898 BROAN 











JOHN L. WILLIAMS, 
JOHN SKELTON WILLIAMS 
L. BEMISS. 


OHN L. WILLIAMS & SONS, 


BANKERS, 
N. E. CORNER 10th and MAIN STREETS, 
RICHMOND, VA. 


{CKERBOO;, 
es TRUST CO. eZ 


66 Broapway, 234 FIFTH AVENUE, 
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~ ELLWoop T. HANCE, Sec’y. . 





UARANTEED STOCKS. 


CHARLES FEARON & CO., 
BANKERS, 
335 Chestnut St., Philadelphia. 





MEMBERS PHILADELPHIA AND NEW 
YORK STOCK EXCHANGES. 


‘ORNELIUS P. ROSEMOX. 


Banker, 
33 WALL STREET, NEW YORK. 

Transacts a Domestic and Foreign Business. Re- 
ceives Accounts on Terms. Deals in High 

Grade Investment Bonds and Stocks. Executes 
Commission Orders on all the Exchanges of this 
‘Country and Europe. Acts as Fiscal Ages for Cor- 
porations. Collects Coupons and Div! nds. Pur- 
chases Foreign Exchange and draws on London, 
Paris, Berlin, and all the Principal Cities of Europe 
and the East. 


ARDWELL & ADAMS, 
Bankers and Brokers, 


2 AND 4 WALL 8T., BRANCH 503 FIvTH AVt 
NEW YORK CITY. 
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Are interesting states to visit | 
| at any season of the year. | 
_ Colorado is not only a summer | 
_ resort, nor California merely | 

a winter resort. Thro’ train 
‘| service daily from Chicago 
via the 


| | Chicago, 

























Railway. 

Three trains a day to San 
| Francisco and one to Denver. 
| A handsome book of fifty-six 
| pages descriptive of these 
‘| states, and the new service 
there, sent to any address for 
six cents’ postage. 


F. A. MILLER, 


| GENERAL PASSENGER AGENT, 
CHICAGO. 














‘Milwaukee & St. Paul 





livery and all outdoor pastimes. 






















Southern Fruit 
and Vegetable 
Growing. 


The fertile lands along the 
Louisville & Nashville R. R. in 
Alabama, West Florida and 
Mississippi are veritable bonanzas 
for the fruit grower and truck 
gardener. One man sold from 
one single acre, 100 barrels of 
radishes for $900.00, gross; 
another patch of 4 acres radishes 
yielded $1,463.00, net. In the 
spring of 1902, another truck 
gardener sold 300 barrels of 
potatoes in Pittsburgh from 3 acres 
of ground for $1,548, and after 
paying all expenses, cleared 
$892.00, or $297.33 per acre. 
Within two weeks after selling 
his potatoes, corn was up and 
watermelon vines were running 
on the same land. He harvested 
his corn, sold his melons, and 
afterwards cut two crops of hay 
off of the same land, and on 
January 20, 1903, was planting 
it again in potatoes. Strawberries 
yield from $300.00 to $550.00 
per acre; as high as 12,480 quarts . 
of luscious berries have been 
grown on a single acre. Address 


G. A. PARK, 


General Industrial and Immigration Agent, 
Louisville & Nashville R. R. Co., 
LOUISVILLE, KY. 
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VIRGINIA HOT SPRINGS 


. _TRAVEL. alata 


2,500 Feet Elevation 
IN THE 
VIRGINIA MOUNTAINS 


Where the Fall Climate, the Waters, Baths, Hotels and Scenery have no equal in America. 


heumatism, gout, obesity and nervous troubles cured. 


Fine 


R 
Court, Lounging Rooms, Cafe. Ping-Pong. etc. 


New Golf Club House with Squash 


Golf Course, Tennis Courts, Pleasure Pool, excellent 





THE NEW HOMESTEAD 


unquestionably the finest all-year-round resort hotel in America. 
highest class. 
O RAILWAY, which operates solid, vestibuled, electric-lighted 


on the broadest lines, oe petrunines by the 
TIE CHESAPEAKE AN 


Modern in the strictest sense, conducted 
Brokers’ ottice with direct New York wire. 


dining and observation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville, 
St. Lonis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the Union. 


Compartment car from New York without change. 


Excursion tickets and Pullman reservations at C. & O. offices, 362 and 1354 Broadway, New York, 


and ottices Pennsylvania R. R. and connecting lines throughout the country. 
Hotel rates, bookings and specitic information on application to 


Hot Springs, Va. 
For pamphlets and 
G. P. A., Washington, 


FRED STERRY, Manager, 


eneral information as to route, rates and service address H. W. FULLER, 
‘ 





CALIFORNIA, 
MEXICO, 


TEXAS, 
ARIZONA, 


Hawaiian Islands, 
Japan, China, Philippines, 
and Around-the-World. 


Best Reached Via 


“SUNSET LIMITED” 


(PALATIAL HOTEL ON WHEELS.) 


Fast Time. 


LEAVE NEW YORK DAILY. 


Dining Car and Special Compartment Car to 
New Orleans. 


Southern Pacific Co. 


E. HAWLEY, 
Assistant General Traffic Manager. 


L. H. NUTTING, 
Eastern Passenger Ageit. 


Superb Equipment. 


349 Broadway or | Battery Place, New York 








SPECIAL NOTICES. 


An Indestructible 


CHECK 
PARTITION 


Helps Find Checks 
Makes Sorting Easy 


Send for Sample and 
Bank Catalogue No. 10 


CLARKE & BAKER 


280 Broadway, New York 








‘Tl RLEPHONB 


ea .. NEW ROTARY MAILER 


F. D. BELKNAP 


THE RAPID ADDRESSING MACHINE CO. 


Addressing Envelopes or Wrappers to 
any Trade or Profession. 


DUN BUILDING, 290 BROADWAY, NEW YORK. 
MAILING DEPARTMENT: 34 READE ST. 


CHICAGO: Unity Building. 





Seaboard 


AIR LINE RAILWAY 


Shortest Line—Quickest Time 
to and through 


Florida 


REACHES THE SOUTHWEST 


Atlanta 


Double Daily Service 
Through the Heart of the Old South 


J. C. HORTON, Eastern Passenger Agent, 
1183 Broadway, New York. 


EDWARD F. COST, CHARLES B. RYAN, 
Traffic Manager. dien’l Passenger Agent. 


PORTSMOUTH, Va. 
































The 


‘Big Four’ 


A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard passeng r line of the Cen- 
tral States. 2.500 miles f railway in 


Ohio=-Indiana-Illinois 
Kentucky and Michigan 
Through Sleepers between 


New York po 










































Cincinnati 

Chicago 

St. Louis 

Finest Day Coaches Ever Built. 
Write for folders. 
Warren J. Lynch, W. P. Deppe, 

Gen’! Pass.& Tkt.Agt. Asst.Gen’]P.&T.A. 

CINCINNATI, OHIO. 


Boston 
Washington ) 
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LUXURY OF TRAVEL 


ON THE 


COOL NORTHERN 
ROUTE. 


THE 


Wabash Line 


sells Summer Tour tickets 





and enables you to reach 
them in comfortable Parlor, 

Sleeping, Free Reclinin 
Chair and Observation-Cafe 
Library Cars, and in con- 

nection with these Dinin 

P A Cars are run at convenien 
. : ee i BF et ve 4 hours. 
| | ee IT HAS 
| gs —— OP Through Car Lines 
£ ime preg HER ; o as follows:Between St.Louis 
| — .. : : and Chicago, Kansas City, 
a , | Aw. i Omaha, New York, Boston, 
Los Angeles, San Francisco, 
Denver, Portland, Ore.,Min- 
heapolis and St. Paul; be- 
tween Chicago and Buffalo, 
New York, Boston and Mon- 
real, and between Kansas 

City and Buffalo. 


For information as to 
rates, routes, etc., address 


. eo » hie | t eee Gen’! Pass’r & Ticket Agent, 
es | < ST. LOUIS, MO. 
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Business Chances. 








In Oklahoma and Indian ‘Territories many new 
towns have been recently established. Practically 
all of them are ina state of rapid development, and 
offer unusual opportunities to the homeseeker and 
investor. This country is well worth investigating. 


It is reached quickly and comfortably via the 
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Z orth American Trust Conrpany 


135 BROADWAY, NEW YORK 
Capital and Surplus, - $5 ,000,000.00 
TRUSTEES: 
HORACE L *  aapeaeaates H. B. HOLLINS ALLAN MCCULLOH WILLIAM A. READ OAKLEIGH THORNE 
C. T. BA JOHN HONE JOHN M. MACK JOHN J. KIKEK JOHN CC. TOMLINSON 
AUGUsT DaLwoerr JAMES JOURDAN JOY MORTON HENRY F. SHOEMAKER ROBERT B. VAN CORTLANDT 
H. 8. BLACK DAVID H. KING, JR. WILLIAM R. NICHOLSON SAMUEL SPENCER WARNEK VAN NORDELN 
WM. H. CHESEBROUGH JAMES S. KUHN Jos. J. U’ DONOHUE, JR. SAMUL THUK S&S P. A. K WIDENKEK 
HEMAN DOWD CHARLTON T. LEWIS E. C. POTTER EDWIN THORNE B. F. YOAKUM 


CLEMENT A. GRISCOM 


WILLIAM LOGAN 





OAKLEIGH THORNE, Presidiemt. 


HEMAN DOWD, 
Ww. H. CHESEBROUGH, 
G. M. WYNKOOP, 5 


¢ Vice-Pres. 


Ss. D. SCUDDER, Treasurer 

F. W. BLACK, Auditor 

J. R. BURNET, Attorney 
and Trust Officer 


F. L. HILTON, Secretary 
F.C. PREST, Asst. Secretary. 
CARLETON BUNCE, Asst. Secretary 





Receives Deposits 
subject to check. 
Pays Interest 
on daily balances. 


EXCELLENT COLLECTION 


Collects Coupons. 
Notes, Checks and 
other obligations 


Issues Certificates 
of Deposit bearing interest 


Acts as Trustee 





of Mortgage Bonds and individual trusts. 


FACILITIES THROUGHOUT THE UNITED STATES. 


Registrar and Transfer Agent. 


Acts as Fiscal Agent 
for Underwriting and Subscriptions. 

















The American Credit=-Indemnity Co. 


of New York. 


S. M. PHELAN, President. 





CAPITAL FULL PAID, - 





CREDIT INSURANCE ONLY. 
OUR PROGRESSIVE POLICY OF CREDIT INSURANCE IS A LIBERAL POLICY. 








A plain, definite and positive agreement protecting the merchant from ex- 
cessive losses through insolvency of his customers. 
We would be pleased to furnish Manufacturers and Jobbers, upon request, full particulars 
regarding our collateral system as applied to merchandise accounts. 


Colonial Trust Building, St. Louis. 





302 Broadway, New York. 


- $1,000,000. 











DIVIDENDS. 


"i. 
~* TRUST CO. “p 


COUPONS + AVABLE AT 66 BROADWAY, ON 
AND AFTER SEPTEMBER IST. 
American C 4. Manufacturing Co. 1st 6%. 
Brooklyn Borough Gas Co. 1st 69 N%. 
Canton-Akron Railway Co. Ist 5%. 
Corning, N. Y., School District No. 9. 
Cuba Eastern R.'R. Co. 1st 6%. 
Depew, Village, N. Y., Fire F und. 
New York, Ruthe rford & Suburban Gas Co. Con. 
Old Point Comfort Improvement Co. Ist 4 4%. 
Raleigh & Cape Fear Ry. Co. 1st 5%. 
Rutherford & Boiling Springs Gas Co. 1st 6%. 
Pat o% town, White Plains & Mamaroneck R. R. Co. 
st dD 0- 
W: he R. R. Co. (Toledo & Chicago Division) 1st 


4°, 
Ww ashington ee Ry. Co. 1st 4%). 
IU E SEPT EMBER 2D. 

Cooper-W 7. Cooke Co. 1st 6%, 

DUE SEPT EMBER 21ST. 
Ticonderogo School District No 

ILE SEPTE MBE R 30TH. 
McMullen, Thomas & Co. 1st 6%. 











THE COMMERCIAL CABLE COMPANY. 
NEW YORK, September J, 1902. 


Dividend No. 57. A quarterly dividend of two 
ad cent. will be paid October Ist, 1903, to stock- 








iwlders of record on September 19, 1904. The 
transfer books will be Closed September 19 and re- 
opened October 2. 
EK. C. PLATT, Treasurer. 
FINANCIAL. 





HASKINS & SELLS, 


Certified Public Accountants, 

No. 30 BROAD STREET, NEW YORK. 
30 COLEMAN STREET, LONDON; E. C. 
CABLE ADDRESS, “ HASKSELLS.” 
CHICAGO, ST. LOUIS, CLEVELAND, PITTSBURG. 





UARTERLY REPORT of the 
BANK OF AMERICA, 


AT THE CLOSE OF BUSINESS ON THE 
25TH DAY OF AUGUST, 1903: 
RESOURCES. 
Loans 8 ET TE $19,972,628 99 
SE Tem eee 35 51 
Due from trust companies, banks, 
bankers and brokers ................ 





1,398,503 39 
800,000 0 


Banking house and lot ................ ,0V00 00 
SE Ci ccccesaseveeeeasooene 774,618 41 
ATER ee eS 4,547,755 33 
. 8. legal tenders and @rculating : 
notes 0 — DEED acrcdeuatwecs 1,536,962 00 
Cash items, 


Bills and checks poo] 
the next day’s ex 
$6,632,000 89 


140,056 09 


ae 
Other items carried 
as Cash 





6,772,056 98 
$35,902,560 61 





LIABILITIES. 
Capital stock paid im im oash.......... $1,500,000 00 
a it Hncccaneskbecsseenenesoese ,000,000 00 
Undivided profits, less current ex- 
penses an taxes EEE snnencccesceces 511,198 18 
GT TT 18,451,923 01 


Due trust companies, — bankers, 
brokers and savings banks ...... .. 
Amount not included ander any of the 

above heads, viz.: 
Unpaid dividends .. $2,255 00 
35,000 00 


12,402,184 42 


catdcnchineinans 37,255 00 
$35,902,560 61 
State of New York, County of New York, su:: 
Wilham H. Perkins, President, and alter M. 
Bennet, Cashier of THE BANK OF A MEBRICA, a 
bank located and doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said county, 
being duly sworn, each for himself, says that the 
— sy ne report, with the schedule gn ig 
ct in all respects, to 
the best of his knowledge and belief, and they 
further say that the usual business of said bank has 
been transacted at the location r bool by the 
banking law (Chap. 689, Laws of 1892), and not 
elsewhere; and that the above report is made in 
compliance with an official notice received from the 
Superintendent of Banks, designating the 25th day of 
August, 1903 _ as the day on which such report — 
be made. WILL A ERKINS, Presiden 
WALTER M. BENNET, Cashier 
Severally subscribed and sworn to by both ‘depo. 
nents, the 28th day of CHAS. D: 1903, before me, 
CHICHESTER, 
(Seal of Notary Publi No otary.) 




















RICAN 
A AND LOy AN. 


TRUST COMPANY, 


BOSTON, MASS. 


$1,000,000 
$1,400,000 





Capital, . . . 


Surplus a. oe 


Transacts a General Banking and 
Trust Company Busines-. 


Interest Allowed on Deposits. 


Trustee under Mortgages, Transfer Agent and 
Registrar of Stocks and Bonds. 








N. W. JORDAN, President. 
E. A. COFFIN, Treasurer. 
C. H. BOWEN, Secretary. 

G. W. AURVANSEN, Aasat. Sec. 

7 r ’ 
HE NATIONAL CITY BANK 

OF NEW YORK. 
Original Charter dated 1812. 

CAPITAL FULLY PAID, any 000,000.00 
SHAREHOLDERS LIABILITY, 5 000,000.00 
SURPLUS AND UNDIVIDED PROFITS, $18: 294, 496.42 

Depository of = United States, the State and 

ity of New York. 
a 
Jams Srititman, Presiden mu A Srmonson, Vice-Presa’t. 

we? BLoan, Vice. President. MR! M. Km.zorn, Cashier. 

A.G@ Looms, Vice-President. H Tappan Asst. Cashier. 

G. 8. Waurrson, Vino Penditont. A. Kavanaeon, Asst Cashier. 

F A. Vanpeauir, Vice-Pres’t. J. A STILLMAN, 4 Cashier 

O,. Janesun, Manager Foreign Departmen 
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THE WEER. 


A striking contrast appears when comparison is made 
with the corresponding week last year. Prices were then 
tending upward in many branches of industry, new business 
was coming forward more rapidly than it could be handled, 
and in the security market all records for activity and high 
prices were being surpassed. Later events have demon- 
strated that the situation was unhealthy, and speculative 
excesses have been followed by reaction and readjustment. 
Conservatism was then the exception; it is now the rule. 
Prospects for steady gains and their maintenance are 
brighter under the present system. Legitimate trade will 
continue to suffer from the losses in speculation, and the 
high rates for commercial loans will militate against indus- 
trial expansion, but in the long run a larger degree of cau- 
tion should prove beneficial. Buyers are still coming to the 
leading markets in great number and testify to the sound 
condition of business at the interior. Manufacturing plants 
are busy throughout New England, aside trom cotton mills, 
aud there is notable activity in wearing apparel at the 
South, dry goods jobbers being very busy at Baltimore, 
while prospects for a large fall retail trade are bright 
everywhere. Already there is traffic congestion at several 
points, despite the fact that crops have only just begun to 
move, and railway earnings in August show gains of 9.3 per 
cent. over last year and 17.4 per cent. over 1901. Foreign 
commerce at this port for the last week was much larger 
than in the same time last year, exports increasing $820,616 
and imports $2,367,729. Prices of commodities during Au- 
gust rose slightly, according to Dun’s Index Number, which 
Was $98.541L on September 1, against $97.891 a month earlier. 
The Labor Day holiday last year partially offset the large 
difference in stock trading in effect upon bank exchanges at 
New York, but there still appearsa decrease of 24.5 per cent. 
At other leading cities, however, an average gain of 13.8 per 
cent. occurred. 

Unprofitably low prices have had the effect of curtailing 
production in the iron and steel industry. Purchasers who 
delayed placing contracts in anticipation of more attractive 
quotations are now finding that the mills and furnaces are 
not going to allow the accumulation to exist. Long needed 
repairs account for the closing of some plants, but at other 





concerns the question of prices is the main issue. Labor 
and other costs of production, with the single exception of 
fuel, are much higher, while consumers are slow to purchase 
even at the extensive decline that has occurred during the 
current year. The leading works now idle are at Clairton, 
Sharon and Duquesne. Rails and other track supplies are 
in good demand, especially for prompt shipment, and more 
orders are placed for structural material for bridges and 
buildings. A brisk demand is noted for merchant pipe, 
although orders have been cancelled where shipments were 
not made promptly. A large business in hoops and ties is 
anticipated when the cotton crop begins to move fréely. 
Sheet mills and some other divisions of the industry are in 
an uncertain position, owing to the labor situation. 

More machinery will be idle next week at the cotton mills, 
the new crop of raw material coming forward very slowly 
and available stocks being held at prohibitive prices. Buy- 
ers of cotton goods in the primary market still adhere rigidly 
to the policy of covering. only immediate requirements, but 
there is a perceptible increase in the volume of business, 
which testifies to the depletion of stocks, as the proximity of 
a free cotton movement naturally tends to delay orders in 
the expectation of better terms. Manufacturers still com- 
plain of the disproportion between prices for finished 
products and raw material, advances in the former having 
proved much more difficult than would have been the case 
if resulting from genuine market conditions. Some increase 
in export sales for China contains little encouragement since’ 
concessions i: prices were insisted upon. Woolen goods are 
quiet and *steady, with a better demand than appears for 
worsteds. Wool is firm at eastern markets, where receipts 
thus far have been light. Forwardings of footwear are more 
prompt, yet there is apprehension in the jobbing trade re- 
garding September deliveries. 

The cereals are higher in price on the whole, although 
the markets are extremely irregular. Weather conditions 
delayed the harvesting of spring wheat, and insects were 
reported as injuring cotton. Domestic spot business is 
light, and the increased interest on the part of foreign buy- 
ers was checked by advancing quotations. Cotton is arriv- 
ing at the ports in extremely sma!l quantities, testifying to 


the lateness of the crop and the practical exhaustion of old 


crop supplies. Present prices would tempt growers if they 
had any cotton to sell. The course of prices must depend 
upon the date when the first killing fist is felt on the plan- 
tations. Movement of grain is very unsa:isfactory, western 
receipts of wheat for the week were only 4,518,230 bushels, 
against 6,070,542 bushels last year, while exports from the 
United States aggregated 2,415,295 bushels, compared with 
4,600,896 a year ago. Corn moves more freely than last 
year, receipts of 3,073,083 bushels comparing with 873,652, 
and Atlantic exports of 624,306 bushels largely surpassing 
the low.record of 38,454 a year ago, but the figures in 1902 
were exceptionally small. 

Insolvencies during August were smaller than in the pre- 
vious month by over one-third, but compare less favorably 
with the corresponding month in recent years. In view of 
the precarious situation in Wall Street, it is gratifying to 
find that the weak concerns were apparently eliminated in 
July, the August record showing light liabilities in broker- 
age and financial lines. All commercial failures were 812 in 
number and $10,877,782 in amount, compared with 840 in 
August, 1902, when liabilities amounted to only $8,068,525. 
The increase in defaulted indebtedness was confined to 
manufacturing failures, of which there were 241, involving 
$7,748,685, against 213 last year with liabilities of only 
$2,762,180. Seventeen large defaults accounted for $5,460, - 
285, or two-thirds of- the aggregate in this division, the 
other 224 failures averaging but $10,216 each, which is less 
than the average in five of the preceding nine years of the 
decade» As to trading defaults the August record was par- 
ticularly encouraging, 544 failures for $2,946,352 comparing 
with 580 a year ago with liabilities of $3,333, 158. 
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THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 








Boston.—The industrial situation has improved. Work 
has been resumed in many of the woolen mills, and in other 
directions idle machinery has been started. Fall trade pros- 
pects are excellent, with the demand for general merchandise 
increasing as cold weather approaches. All departments of 
the dry goods jobbing trade are active, with special heavy 
traffic in prints, hosiery, underwear and women’s dress goods. 
All goods made in part or whole of cotton are very firm 
and advancing. The cotton mills continue to curtail pro- 
duction, and primary stocks are gradually shrinking. It is 
estimated that there is not more than 50 per cent. of the 
usual output. Men’s wear woolen mills have their produc- 
tion pretty well covered by orders, but fancy worsted manu- 
facturers are much in need of business. New spring lines 
of women’s dress goods have done satisfactorily. Work in 
the shoe factories is being rushed, with overtime in some 
cases, as jobbers are anxious for the delivery of goods 
ordered. The whole situation is exceedingly strong. Ship- 


ments for the week are 102,496 cases, compared with 103,420 
cases in the previous week and 93,791 cases in the week last 
year, while since January 1 the movement is 491,860 cases 
in excess of 1902. Leather is very firm and in fair demand, 
but high prices make buyers conservative. Hides are dull, 
and tanners purchase as they need supplies. In wool busi- 
ness is a little better, with the market in decidedly strong 
and healthy shape, receipts being 20,000,000 pounds lighter 
since the new season opened in May, and stocks compara- 
tively small. Shipments are of average extent, amounting 
for the week to 4,700,000 pounds. Prices of coal have been 
advanced 25 cents a ton at retail. ‘There is more business 
in pig iron, with rumors of a further cut by southern pro- 
ducers. Finished materials are in better demand here. 
Spruce lumber is firm and the supply short, owing to the 
inability of the mills to get all the logs they want. .The job- 
bing trade in paper is improving, with fall business more in 
evidence. The money market is firm and quiet, with call 
loans quoted at 4 to 5 per cent. and time loans at 6 to 7 per 
per cent. 

Portiand, Me.—Jobbers of smallwares, millinery and 
dry goods are busy with advance orders, and with better 
sales for immediate shipment than for several years past. 


There has been some increase in bank balances, but a 
heavy demand for loans is absorbing all ready capital, with 
rates showing a gradual advance. 


Philadeliphia.—The iron and steel market is somewhat 
more active, and sales of pig iron are reported larger than 
for some time past. Business in finished material is chiefly 
for small lots. The trade looks for increased business as 
soon as the fall opens. The coal trade has been glutted, and 
there is reported an overproduction in some sizes of anthra- 
cite in consequence. The reduction in price announced 
some few weeks ago on steam sizes will continue during the 
current month, but domestic sizes are advanced 10c. per 
ton, bringing the price back to where it was last spring. 
Some of the collieries in the anthracite region have been 
shut down owing to accumulated stock. The bituminous 
coal trade is reported fairly active. The wool market is 
very quiet, and while there has been considerable inquiry 
there are few sales of magnitude, owing in part to the disin- 
clination of holders to make concessions in price. Differ- 
ences of a quarter or one-half cent per pound have blocked 
several good-sized sales. A considerable portion of the 
recent arrivals still remains in the original packages and is 
not in shape for offering. Available supplies have not been 
assorted and graded in sufficient quantities to meet large 
demands. Spirits are not very active and comparatively 
few sales are reported. Whiskies are quiet and old goods 


continue scarce. Gins and brandies are dull and wines 
only selling in moderate amounts. Domestic leaf tobacco is 
fairly active, and in Havana there is some increase in busi- 
ness. Sumatra is moderately active. The large cigar man- 
ufacturers are doing a fair trade, but local business is quiet. 

Manufacturers of and wholesale dealers in paper report 
normal conditions; the trade is in more satisfactory shape, 





owing to the settlement of labor difficulties in some of the 
eastern markets. Prices are firm. Wholesale dealers in 
millinery goods report the outlook for fall trade good, and 
state that advance orders are received in satisfactory volume 
from salesmen throughout the West and South. In the 
leather lines business is reported quiet, but with few orders. 
Shoe manufacturers are getting out samples for winter trade, 
and jobbers report very little business, except in rubbers, 
for future delivery. Harness makers report business as up to 
the average, and wagon builders are all busy, some working 
overtime. Commission and brokerage houses in the whole- 
sale grocery line report that the market is somewhat stronger 
on canned goods, and the tendency of prices is upwards. 
Packers of corn have been endeavoring to obtain cancella- 
tions, as the pack will not exceed one-third the anticipated 
output. ‘Tomatoes rule firm, and 85 cents per dozen has 
been asked, with but few purchasers. The market is strong 
on canned fish and prices tend upwards. Sugars are in fair 
jobbing request, while molasses and syrups are reported 
dull. The influx of vegetables has retarded the sale of dried 
groceries, and only a fair volume of trade is being trans- 
acted in that line. Some of the leading houses in wholesale 
lines report a satisfactory business for this time of the sea- 
son, with collections about up to the average. The money 
market is quiet, there being no particular inquiry, and rates 
remain at 5 per cent. for call and 6 per cent. for time loans, 
with commercial paper at 6 per cent. 


Pittsburg.—Conditions in the iron and steel market 
have not materially changed. There are signs of some im- 
provements and a brisk movement is expected with the 
advent of fall business. ‘Trade is satisfactory in merchant 
pipe. Orders are coming in freely and the plants, both com- 
bine and independent, are running to their capacity. Prices 
are firm and unchanged. Pig iron is still dull and as a con- 
sequence there has been a shading in prices. A number of 
blast furnaces in the Pittsburg district have shut down, 
ostensibly for repairs and relining, and others are expected 
to follow within the next few weeks. Foundry iron con- 
tinues quiet, and there have been no sales of any size, but 
there is more inquiry and a number of sales are reported in 
small lots. Northern foundry iron No. 1 is quoted at $17.50 
to $17.75, No. 2 at $16.75 to $17.25, and No. 3 at $16 to $16.50. 
The low price and the heavy freight rates practically shut 
out southern iron from this market, but the southern 
furnaces have been endeavoring to have freight rates 
reduced in order to give them an opportunity to compete 
here. As yet nothing definite has been done. There have 
been small sales of northern forge iron during the week at 
present quotations. 

The steel market remains unchanged. There is prac- 
tically no demand for billets. Open-hearth steel billets are 
quoted at $28 a ton and Bessemer at about $1 less. In 
finished lines there is little activity, but as a rule prices 
are well maintained. Plates and bars are very quiet, but 
wire and wiregoods are slightly more active, and in struc- 
tural iron orders are coming in better than during the past 
few weeks. The scrap market is slightly improved and 
there have been some inquiries made and some small sales. 
Heavy melting scrap has been sold at $16 and smaller lots 
are taken at a lower figure. Consumers do not appear 
anxious to place orders now, but it is anticipated that some 
of the mills will be in the market shortly for immediate re 
quirements. 

The hardware market is in good shape. Dealers are 
placing large fall orders and indications point to a large vol- 
ume of business. There is a brisk demand for builders’ 
hardware and window glass is moving in fair quantities, 
with a much better demand in sight. The glass factories 
have a large stock on hand and operations will be delayed 
somewhat this year on this account, arrangements having 
been made to this effect. One factory has started its winter 
fire, but whether this will cause others to do so, cannot be 
learned. In general merchandise lines conditions are as 
usual. Groceries are active and there is a large volume of 
business. Provisions and produce have the usual demand 
and prices are firm. Money is unchanged at 6 per cent. 


Baltimore. — Consumption of staple merchandise 
through wholesale channels is normal, and in most lines 
prices are firm and trading active. Manufacturers of cloth- 
ing report a fair volume of new orders, with fewer cancella- 
tions than usual at this season, and collections good. Dry 
goods jobbers are busy with the house trade, which is larger 
than heretofore, and the outlook for the coming season is 
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very encouraging. The season in millinery and notions 
opens favorably, and sales of hats and caps areelarge in 
volume. Business in boots and shoes at wholesale is not 
above the average in volume, but prices are more settled, 
and the prospect improving. Wholesale trade in drugs and 
chemicals is exceptionally good, as compared with past years. 
Crop reports from the cotton section indicate that while the 
yield may be smaller than last year, the increase in prices 
will offset the shortage. Raw sugar has advanced 4 cent, 
but this will not affect refined. There is a more encouraging 
feeling in coffee, the prices having apparently reached 
bottom, and many dealers are stocking up in anticipation of 
an early advance. The movement of staple groceries is 
active, and business in hardware and builders’ material is 
unusually good. 


Nashville.—Jobbing trade is larger than last year. Re- 
tail trade is better than for several years. Collections are 
fair. ; 

Memphis.—The outlook is promising and jobbers in the 


different lines report an increased volume. Retail trade is 
improving. Demand for money is increasing but the supply 
is sufficient for present needs. 


Atlanta,.—-Jobbers in groceries report trade gradually 
increasing. It is expected that as soon as cotton marketing 
is under way in this section business will receive a strong 
impetus. Dry goods dealers report that orders have in- 
creased somewhat. Collections have not yet commenced. 


Prospects are considered good. ‘Trade in shoes is reported 
about 10 per cent. better for this season than usual and a 
large business is looked for during the fall and winter. 
Orders for hats, clothing and kindred lines are reported sat- 
isfactory. The demand for lumber continues good at normal 
prices. Hardware trade is brisk though prices are some- 
what lower than have prevailed for some time past. All re- 
tail houses report sales good and satisfactory collections. 


Louisville.—Heavy iron is moving freely. There have 
been slight declines in the prices of some lines and advances 
in others, the latter about balancing the former, Shelf and 
ordinary hardware is active, with sales running fully 10 pé& 
cent. over the corresponding period of last year. No lessen- 
ing in demand is visible. Business with the flour mills is 


rather quiet at present. The late cotton crop holds back 
the markets. No immediate activity is expected until the 
pro‘luct begins to move. Transactions in paints and oils are 
heavy and important. Sales of dry goods are far in excess 
of previous seasons. Grain has been uninteresting. The 
movement is light and the demand small. Whiskey main- 
tains a satisfactory volume. Trade with the grocers is 
progressing as usual, with prices remaining steady. Collec- 
tions as a rule are fairly good. Money is in better demand 
at 6 per cent. 


New Orleans.—The movement of merchandise in dry 
goods. clothing, notions and shoes continues good and 
shows a material increase over last year. Trade in groceries, 
provisions and hardware has improyed. The harvesting of 
the rice crop is now in full progress, and owing to the heavy 
movement prices for rough rice are somewhat easier. Clean 
rice ruled steady at unchanged quotations. Sugar is dull. 
Cotton has been fairly active and local quotations for spots 
show a light decline. All new cotton received at interior 
points is being sold at figures generally in excess of current 
quotations. The movement of grain for export shows a 
slight decrease. 

Little Rock.—Jobbing trade in groceries and dry goods 
is brisk, but in hardware only fair. Collections are fair. 
Retail trade is quiet. Money is easy and demand increasing. 

Cleveland.—Business conditions remain practically un- 
changed. The opening of the fall season makes trade active 
in the cloak, millinery, dry goods and men’s clothing lines, 
and the outlook is favorable. A considerable amount of 
building is in progress, and material is in good demand. 


Collections continue satisfactory. Receipts by water for the 
week ending August 29 were 144,265 tons of iron ore, 9,855 
tons of stone, 2;000 bushels wheat and 885 tons of provisions. 
Shipments are 96,090 tons of bituminous coal, 5,150 barrels of 
petroleum, and 991 tons of manufactured lumber. 


Cincinnati.—The pig iron market has shown some im- 
provement this week, although the orders are small. ‘The 
demand, however, is increasing, and prospects at this time 





are considered good. The supply on hand usually carried 
by foundries is now believed pretty well exhausted. This 
opinion is derived from the fact that orders are coming in 
for immediate shipment. Hay and grain dealers report 
business good and prices pretty well maintained. Printers 
and binders are all busy, which indicates a tendency on the 
part of merchants to advertise and seek new business. The 
money market remains unchanged, rates prevailing as pre- 
viously reported. The security market is still inactive, 
although a slight improvement has been noted. 


Chicago.—<A more confident feeling prevails and larger 
dealings are recorded in leading lines, and with a wider dis- 
tribution of manufactured products. In iron and steel there 
is considerable new business, and the wire mills are forced 
to forego the usual shut down for needed repairs owing to 
press of orders. Rails are in good demand for next year’s 
delivery and furnaces are fully employed on pig iron to meet 
current requirements, the tonnage recently placed by 
melters reaching a heavy aggregate. Finished materials for 
structural purposes are freely taken, and merchant iron of 
all kinds finds a ready market. Heavy and shelf hardware 
supplies are not readily obtained, some factories being 
behind on shipmen ts, and distributers report excellent buy - 
ing for building and farm purposes. Implement makers and 
car builders are rushed with work on hand, and the furn- 
iture and wood working lines increase their output. Lumber 
receipts are insufficient, particularly in hardwoods, fur which 
there is an unusual demand from manufacturers. Country 
buying is very strong and local demand is well maintained. 
The railroads are liberal buyers of materials for repairs and 
extensions, and contracts are placed for additional equip- 


ment. Transportation business both by rail and lake exceeds 
last year’s, and railroad earnings show steady gains. 

The monthly statement of hog products in store showed 
a 10 per cent. decline since the July figures, but compared 
with August, 1902, there is a gain of 31 per cent. Ex- 
port sales for the week were moderate in volume, but the 
domestic demand improved. Prices show little variation, 
aside from a slight decline in lard. Hogs arriving are satis- 
factory in weight and quality. The grain situation is firmer, 
both in trading and prices. Corn advanced one cent and 
wheat and oats fractionally. Sales of flour are fair, without 
changing price, but the market assumes a stronger tone on 
better prospects of coming business with the United 
Kingdom. Hides are reported to be of better quality, but 
the supply is gaining, and as tanners buy lightly values 
show no recovery from the recent decline. Live stock 
receipts, 297,502 head, are 16 per cent. over year ago ; other 
receipts increase in lard 9 per cent., hogs 11, flour 16, hides 
17, sheep 19, cattle and butter 20, seeds 32, barley 38, 
wool 45 and corn 315. Decreases are dressed beef 16 per 
cent., broom corn 25, cheese 40, wheat 45, oats 99 
and rye 75. Money is firmly held at 6 per cent. for 
the best mercantile paper. The commercial demand for 
funds is only fair and there is little demand for loans on 
stocks. Bank deposits are affected by the withdrawals for 
the marketing of crops and the currency shipments to the 
interior, although the movement is less than last year. The 
demand is becoming greater and may prove more of a drain 
a few weeks hence. Sales of local securities are 52 per cent. 
under the corresponding week last year. Ten active stocks 
show average gain this week of thirty cents per share. 
Real estate sales, $1,797,332, increased 25 per cent.; new 
buildings, $371,300, decrease 45 per cent. 

Detroit.—Trade in jobbing and manufacturing lines is 
reported good. Manufacturers of collars and cuffs show an 
increase of about 15 per cent. Grocers report an increase 
of over 10 per cent.; leather and wool dealers from 5 to 10 
per cent., and machinery houses of over 10 percent. Col- 
lections are fair on the average. The demand for bank 
loans is strong, and rates for money firm at 6 per cent. 

Indianapolis.—Conditions in many markets continue 
satisfactory. The demand is active and rates good. 
Grocery and drug jobbers report continued heavy trade. 
Glass factories are preparing for a very active season and 
the outlook is favorable. Collections are satisfactory. 

Duluth.—Jobbers report a satisfactory trade and sales 
in excess of a year ago. Collections are only fair. Cars 
handled at Duluth and Superior during August numbered 
22,526, against 17,900 for the same month last year. 
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Minneapolis.—Business in most lines continues satis- 
factory. Fall orders have practically all been shipped. 
Visiting country merchants make large purchases of dry 
goods and place sorting up orders for boots, shoes, hats and 
caps. ‘Trade in hardware, harness and rubber goods is not 
up to last year, although there is a steady demand for 
staple lines. There is a noticeable decrease in orders for 
groceries. Some improvement is noted in the flour trade, 
orders coming in more freely and prices being maintained. 
The output was 242;515 barrels, an increase of about 2,000 
barrels over last week, according to the Northwestern Miller. 
Recent rains have retarded threshing to some extent, and 
the wheat market shows a tendency to higher prices. Lum- 
ber trade is of fair volume, with practically no change in 
prices. Receipts for the week were 2,944,000 feet, and 
shipments 9,168,000 feet. 

St. Paul.—The State Fair has attracted a large number 
of visitors, including many country buyers, and trade is 
correspondingly active. Buying is characterized by some 
conservatism, but transactions are well up to expectations 
and collections fair for the season. Millinery trade is excep- 
tional and shows a great increase over last year. In dry 
goods sales compare favorably with the previous year, 
prices are firm and advancing and sorting up business is 
very good. The hat, cap, fur and men’s furnishing goods 
trade is in satisfactory condition. Clothing trade has been 
very fair for the week and jewelry has improved. Shoe and 
harness manufacturers are well supplied with orders and 
fully employed. Crockery is more active, sales exceeding 
last year, and jobbers are busy. Notions move in a satisfac- 
tory volume and rubber goods are in good demand. In 
drugs and chemicals sales are up to seasonable average and 
values are firmly maintained. The shelf and heavy hard- 
ware tradeis good. In provisions there are no new features ; 
sales continue large and markets steady. 

Omaha.—Some improvement is noted in all lines of 
trade over the preceding week. Prospects at present ap- 
pear very encouraging, but the results will depend very 
largely upon the corn crop when harvested. Prices in dry 
goods, shoes and groceries are firm, witha tendency to a 
slight advance in grocery staples. Collections are up to the 
average. 

Miltwaukee.—Continued and excessive rain, together 
with seasonable dulness, seriously affected retail trade, 
although the past few days of favorable weather brought 


about an improvement. Outdoor work is being pushed, 
building operations are very active and permits for August 
show an increase over the same month a year ago of over 
20 per cent. The money market is firm, some demand 
to move the new crop is already noticeable and commercial 
paper is quoted at 6 per cent. A great deal of outside 
paper is in evidence carrying even a better rate of in- 
terest. 

St. Joseph.—Dry goods, millinery and kindred trades 


are very busy. Groceries and provisions are normal.  Col- 
lections are good. 

Kansas City.— Wholesale trade in most lines continues 
active, and the volume of business transacted in August is 
said to have exceeded that of any other August in the city’s 
history. Collections continue to improve, and the outlook 
is promising because of the favorable conditions in the 
country tributary to this market. Retail trade is season- 
able. The country demand for money has decreased, while 
deposits from there have increased. City deposits are de- 
creasing, and the demand for money is good. Trading in 
local stocks has been more active and prices well main- 
tained. Total live stock receipts are 147,634 head, the re- 
ceipts of cattle being the heaviest for the season. There is 
a good demand and prices are unchanged. Hogs and sheep 
steady. 














St. Louis.—A.wother week of heavy buying by country 
merchants. Local jobbers estimate the increase of fall 


trade fully 30 per cent. over last season. There are 
many new customers attracted by curiosity regarding the 


construction of the World’s Fair buildings. The heaviest 
trade of the week has been in dry goods and millinery. 
Shoes also show a heavy increase. Orders for building 
hardware continue large.. In groceries and provisions 
orders have been liberal from the Southwest and Kansas and 
Nebraska points. Drug trade is heavy with the flooded 
districts, where there is much malaria. In manufacturing 
lines work will be abundant during the winter on contracts 
already placed. The grain movement shows little change. 





aa 


There is still trouble from freight congestion, but the situa- 
tion is being relieved as rapidly as possible. Live stock 
movement is light. Flour movement has increased sharply, 
with some shipments to the United Kingdom and Cuba. 
Domestic consumptive demand is good and the market is 
firm. Country produce is in fairly liberal receipt. Building 
operations are being pushed on all important new strue- 
tures in order to complete them as long before the opening 
of the World’s Fair as possible, and a number of new strue- 
tures are. being planned. Local securities show increased 
activity and at slightly better values. Cotton attracts little 
interest, for while there are buyers it is practically impos- 
sible to supply the cotton. Banks report a good healthy 
demand for money with rates firmly held at 5 and 6 per cent. 


Salt Lake.—Jobbers report fall trade as satisfactory, and 
prospects for fall and winter business are considered encour- 
aging. Dry goods, clothing and notions are moving freely, 
but mainly to fill the advance orders booked earlier in the 
season. business is fair in groceries, hardware and furni- 
ture; good in drugs and quiet in shoes. Collections are slow 
and do not improve and retail trade is quiet, seasonably so, 
in many lines. Money is in good supply and fair demand, 
with rates firm, and local stocks and securities are inactive. 

Seattle.—Trade is improving and collections are picking 
up. ‘The salmon pack is shorter than last year. 

San Francisco.—Export trade is good. Three mixed 
cargoes for Great Britain in the closing week of August, the 
first of the season, were valued at $186,500, $188,200 and 
$342,000, respectively. There were good lines of: canned 
fruit in all, which accounts for the large values. The ship- 
ments included 170,200 cases of canned fruit, 1,000 cases of 
fruit pulp, 130 cases of canned asparagus and 250 tons of 
tallow. The steamer Texan, for Philadelphia via Seattle, 
took a large quantity of Hawaiian sugar and other cargo 
valued at $326,800. The last steamer for Germany took a 
cargo valued at $120,000, meluding over 500 tons of prunes 
for that market. The total value of August exports was 
$4,932,000, the largest for any month this vear. Grain is 
moving more freely, though it is barley instead of wheat. 
Twelve vessels cleared from this port in August, and each 
one carried a good consignment or a straight cargo of bar- 
ley, while total wheat shinments were less than 100,000 
centals. Very little wheat has arrived at tidewater. ‘The 
stocks at Port Costa on the lst, where ali the grain ships are 
loaded, included only 8,833 tons of wheat, against 27,100 
tons a year ago. There were thirty-one ships of 55,200 tons 
in the grain-loading list at this port on the Ist, against 54,300 
tons last year, and 88,000 tons in the free list, against 40,400 
tons a year ago. Deep water tonnage engagements reported 
for the coast in August comprised sixty-six vessels of 104,000 
tons, of which 50,000 tons was for grain and nearly 40,000 
tons for lumber. Spot grain charters for corn declined from 
17s. 3d. to 15s. 3d. The California Fruit Canners’ Associa- 
tion have made another advance in rates as follows: 
Peaches, $1.45 to $1.50 for lemon cling, and white heath 
grapes, $1.20 to $1.35; apricots, $1.35 to $1.55. The Cali- 
fornia Raisin Growers’ Association has fixed basic prices for 
the new pack as follows: Two crown, 6}c.; three, 6$c., and 
four, 7c. These rates are the highest in several years and 
at least 14 cents higher than the opening prices last year. 





Conditions in Canada. 


Montreal.—The fall millinery openings this week have 
attracted a large attendance and in general the dry goods 
business is active, travelers attending the fall fairs at cen- 
tral points and sending in good orders. Groceries show an 
improved demand and fall business in paint oils and glass 
is Opening up well, while hardware and metals: move out 
briskly. The make of cheese and butter continues large, 
with stiffening values and good export trade, especially in 
the former. 

Quebec.—Trade conditions continue satisfactory, and 
a large and profitable fall business is anticipated by most 
houses. 

Toronto.—General wholesale trade is good. ‘The 
Dominion exhibition has brought a large number of visitors 
to the city, who are combining business with pleasure, and 
travelers have been kept at home to receive customers. 
The millinery openings were a great success, the orders left 
being unusually heavy. 

Si. Johun.—Rather more activity appears in dry goods 
and shoes. Dealers in lumbering supplies report a fair 
business, and there is a little improvement in retail trade. 

Matifax.—Trade prospects are reasonably bright, with 
payments up to the average. 

Winnipeg.—Trade conditions are favorable and har- 
vesting is general. 
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STOCKS AND RAILROADS. 


Dull in Wall Street—Narrow Price Changes—Earn- 
ings Continue Large. 








The past week has made a striking comparison with the 
corresponding week last year. At that time the boom was 
nearing its culmination, sales were averaging much more 
than a million shares daily, and quotations were each day 
establishing new high records. 
the holiday the total of transactions for the week was 
phenomenally high, and on several separate days the trading 
exceeded the aggregate for the past week. Changes have 
been unimportant of late and the average rules almost $30 a 


share lower than a year ago. The tone became weak on 
Thursday when the Bank of England advanced the rate of 
discount from 3 to 4 per cent. This demoralized the inter- 

national security markets and affected the prospect of secur- 
ing gold from London in case of stringency here. 

The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day in 


thousands (000 being omitted). The first column gives closing prices of 
last year: 


1902. Sat. Mon. Tues. Wed. Thurs. ri. 

are 178.62 142.00 143.25 142.12 142.87 142.25 142.87 
> ae 128.00 105.25 106.00 105.75 103.62 105.50 106.50 
Missouri Pacific. 110.37 94.50 94.55 93.87 94.25 93.25 94,25 
era 38.62 30.25 30.62 30.12 30.25 29.62 30,12 
So. Railway..... 34.12 22.73 2287 22.50 22.75 22.50 23,00 
Union Pacific... 100.50 75.50 76.12 75.62 76.00 75.00 76.12 
Am. Sugar...... 128.50 116.00 116.62 11650 117.00 117.00 115.62 
Brooklyn Rapid. 67.50 45.75 47.00 45.50 46.00 44.75 45.50 
Manhattan Discabibcans 149.00 135.25 136.00 134.75 135.50 135.00 135.00 
84 CC ea 36.25 22.8; 23.12 22.75 23.12 2287 23.12 
Average 60...... 107.16 88.62 88.98 88.49 88.63 88.45 88.67 

" Ee 61.98 52.06 52.32 51.95 51.94 51.83 51.80 

- a 135.50 113.60 114.90 113.15 113.32 112.00 112.87 


Bsus cdvceeus 992 1222 50 220 299 263 #2! 
MARKET FOR BONDS. 


Guaranteed stocks and bonds of standard railroads have held remark- 
ably steady in the face of adull and lower stock market. Liberal 
disbursements of dividends and interest were calculated to stimulate 
activity in these issues, but sales continued. small and quotations were 
little altered. In view of the recent contraction of bank note circulation, 
the Gove rnment bonds hold surprisingly strong, an advance being noted 
in the 2 per cent. consols and also the long term 4s. 


RAILROAD EARNINGS. 

Gross earnings of all railroads in the United States reporting for 
August to date are $23,599,038, a gain of 9.3 per cent. compared with last 
year and 17.4 per cent. compared with 1901. All classes of roads continue 
to report larger earnings than in any preceding year. The increase on 


Central Western roads still indicates a much heavier tonnage than in 
other sections. The few small Granger roads reporting show a small 
gain in earnings and Southern and Southwestern roads a considerable 
increase, in spite of the continued light cotton movement. Earnings of 
roads reporting for three weeks are given below compared with last year, 
and percentages showing comparison with 1901: 


-——Per Cent.—, 
1903-02. 1903-01. 
$476,990 15.4 +244 
455,515 12.8 +13.9 


August.—————- 

1903. 1902. 
SPORE... $3,567,977 $3,090,987" Gain 
Central W'n. 4,026,882 3,571,367 Gain 
































Grangers ... 898,811 872,624 Gain 26,187 + 3.0 -+13.8 
Southern... 8,115,598 7,448,630 Gain 666,968 9.0 26.5 
South W’n.. 6,286,648 5,940,040 Gain 346,608 5.8 6.0 
Pacifie...... 703, 122 658,678 Gain 44,444 6.7 _—- 
U. S. Roads. $23,599,038 $21,582,326 Gain $2,016,712 9.3 17.4 
Canadian ... 2,734,000 2,335,000 Gain 399,000 17.1 32.9 
Mexican .... 1,956,291 1,537,046 Gain 419,245 27.3 56.7 

| $28,289,329 $25,454,372 Gain $2,834,957 +111 -+21.4 

A few roads have reported for the fourth week and earnings continue 
quite as large as in the preceding weeks. Earnings of all United States 


roads reporting for the month by weeks are compared below with last 
year: 


1903. 1902. Per Cent. 

7 roads, fourth week of August.. $1,463,672 $1,340,507 9.2 
43 roads, third week of August. 7,801,813 7,149,632 9,1 
48 roads, second week of August... 8,964,405 8,151,020 10.0 
47 roads, first week of August. .... 8,060,710 7,380,647 + 9.2 


RAILROAD TONNAGE. 


Tonnage figures at the West, measured by loaded car movement, are 
scarcely as lar ge as in preceding weeks,but the decrease is due to losses 
on one or two roads: compared with last year the loaded car movement 
continues to show a considerable gain. Grain shipments are heavier, 
and the movement of prov isions and live stock is very large, especially 
of hogs and eattle. Westbound traffic in dry goods, milline ‘ry and gro- 
ceries show constant gain and is unusually heavy for the early fall. 
There is a large movement of produce, lumber, brick and stone, but the 
tonnage of e oal shows a considerable reduction as markets have become 
overstocked. Below is given the number of loaded cars handled during 
the week at St. Louis and Indianapolis, compared with the preceding 
vears : 











>. 4 ~~ 
St. Louis m Ind 


1903. 1902. 1901. 1900. 1903. 1902. 1901. 1900. 
Aug. 8... 62,750 57,924 49,244 51,278 22,422 21,777 21,821 19,771 
Aug. 15... 64.124 59,627 51,079 52,526 22,330 22,269. 21,717 19,220 
Aug. 22... 63,665 58,892 51,723 53,092 23,587 22,653 22,077 18,131 
Aug. 29... 62,915 60,522 52,197 52,703 22,566 21,943 22,978 20,485 


Despite the interruption of » 


AUGUST FAILURES. 


Heavy Liabilities, Especially in Manufacturing — 
Total Number not Large. 








Commercial failures in the United States during the month 
of August numbered 812, involving a total indebtedness of 
$10,877,782. In the corresponding month last year there were 
840 bankruptcies, but the liabilities were only $8,068,525. 
Manufacturing failures were 241 in number and $7,748,685 in 
amount, against 213 last year for $2,762,180. In trading there 
were 544 defaults with aggregate liabilities of $2,946,352, 
compared with 580 in August, 1902, when the sum involved 
was $3,333,158. In other commercial lines, not properly em- 
braced by the two principal classes, there were 27 failures 
for $182,745, while in the corresponding month last year 
there occurred 47 defaults of this nature, and the liabilities 
amounted to $1,973,187. Of banks and other fiduciary insti- 
tutions eight suspended with liabilities of $871,075, and last 
year the four similar defaults covered $1,108,750. Thus, it 
appears by this partial analysis, that in the manufacturing 
industries alone were the losses more severe than in the 
corresponding month last year. Moreover, when the ex- 
amination is carried into further detail, the result is still 
more encouraging. Practically all the excess over the losses 
in August, 1902, was provided by a few large failures in 
iron and machinery, and in the other manufacturing branches 
the showing was as good if not better than last year. 

In the following table liabilities of strictly commercial 
failures are given by months for the past six years; manu- 
facturing and trading losses being given separately : 

ALL COMMERCIAL. 


1903. 1902 1901. 19 1899. 98. 
Jan... $12, 978 979 $14, 312,501 $11.2 220,811 $10,304 464 $7,721,897 $10, 451,513 
Feb... 10,907,454 11,302,029 87211 9.931.048 9.01 2,607 9,500,641 


March 10,458,000 8,117,228 195 464 12,787,061 10,417,5 527 12/994,411 
April. 11,811,967 7,359,341 5.571.222 9.761.869 5.790.096 9.367.802 

May.. 12,314,206 $109,840 7,990,423 23'771.151 3,820,686 11. 130079 
June.. 8,326,654 10,173,917 10,539,559 8,191,859 5,300,120 14,000,193 
July .. 16,751,245 6.932.851  7,035.933 9,771,775 4,872,197 10,101.455 
Aug... 10,877,782 8,068,525 9,458,866 _ 7,323,903 5,789,091 6,078,655 








a. "  senane 10, ee 2528 8,261.3 73 10,024,318 6,979,684 8,924,668 
- tt aaa 10,851,534 10,680,627 9,072,791 5,665,745 14,126,754 
ie. « eecinl +3) ‘276, "716 9,070,446 12,300,316 ba '046,848 8,110,475 
Tie. i; wade 11,941,029 12.780, 441 15,255, 118 17,463,391 15,876,253 
MANUFACTURING. 
1903. 1902. 1901. 1900. 1899. 1898. 
$5,736,316 $6 308,948 $4, 700,984 $3,194,233 $2,209,568 $3,054,055 
Feb 3,867,951 4:91! 5.015 » 4,398,741 4,257,638 225,548 3,639,339 
March 4,088,451 3,551 ‘941 3 ‘404 497 5,950,682 4,206,948 69 52-762 
April. 6,396,295 2,908, '817 1 997.694 4,514,00 2,775.659 5,034,708 
May.. 3,403,615 3,993,934 2,393,726 3,41 2,320 322,466 5,287,701 
June... 2,642,516 3 26 1,365 4,795,406 3,276,589 1,883,165 6,799,579 
July 6,378,761 2'568,855 $'940'128 5,177,682 1,903,644 4,303,665 
Aug. 7,748,685 2,762,180 4,611,870 2,945,607 1,850,579 1,881,233 
ik. -  weedcae 3,493,763 3,215,391 4,494,101 1,653,754 3,923,199 
Oct ae! Gace 5,370,187 pyr if 281 3,195,362 2,297,505 7,146,710 
hs | esernéd 3,391,060 3,507,695 3,883,165 2,986,626 3,223,613 
sas i ‘eecens 4,662,824 4’ "157,570 7400,760 3,376,702 6,297,797 
TRADING. 
1903. 1902. 1901. 1900. 899. 1898. 

Jan. $6,343,179 $7,116,972 $5,311,804 $6; 4h 045 > ¥ 5,270,202 $7,022,014 
Feb.. 4,582,704 4,737,491 4,444,873 4,810,258 4,349,330 6,148,032 

Mareh 4,943,062 3,662,864 4,796,229 5.429 34 4 5 ‘417.996 5 "300. 76 

April 4,586,595 947,455 3,168,823 2,441,451 2,495,899 3,9% 6 
May.. 6,645,447 3,952,540 3,500,966 5,619,082 2,413,235 5,087,995 
June... 3,443,456 5,728,300 3,641,512 3,640.4 $3,064,612 6,410,349 
uly.. 3,571,503 2,806,868 3,353,914 3,324,366 2,254,622 3,371,414 
Aug. 2.946,352 3,333,158 4,174,102 3,585,66 2,873,741 3,819,156 
a. i i _esceant §,441,272 3,928,288 4,635,107 3,513,851 4 ‘404 '852 2 
hs. . *ebeees 4,649,552 4,311 i 5,351,188 2,167,434 5,097,533 
a: i i @esenm 5,029,843 4 836,. 7,506,358 3,846,108 3,977,051 
as ~. sxemee 5,675,165 6,592 066 6,993,265 11,2: 57,651 &, '291 420 


Total losses in August were larger than in the correspond- 
ing month of any year since 1896, but that the excess oc- 
curred in manufacturing only is shown by smaller liabilities 
of trading concerns than in any preceding August of the 
decade, with the single exception of 1899, while the differ- 
ence in that case was insignificant. Another gratifying fact 
is found in comparing the last month with earlier months of 
this year. June alone shows a materially smaller financial 
mortality, while March was slightly better. February lia- 
bilities were somewhat larger, and the other three months 
reported much heavier losses. In view of the readjustment 
in prices of securities and the serious interruption to build- 
ing operations by labor troubles, the failure statistics are 
not nearly as heavy as might have been expected. This 
may be taken as evidence that the general business situation 
is on a sound basis, and the outlook for the future is the 
more encouraging because of these signs of conservatism 
and evident preparation for stress. Even the Wall Street 
firms have made a better showing than seemed possible in 
view of the demoralization in July, when many strong con- 
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FAILURES BY BRANCHES OF BUSINESS—AUGUST. 














































































































































- NUMBER. LIABILITIES. ‘AVERAGE 
MANUFACTURERS. 1903./1902.'1901.'1900.| 1899. 1903. 1902. 1901. 1900. 1899. 1903. 
Iron, Foundries and Nails........-...- 7 3 4 5 1 $851,430 $61,528 $68,700 $846,634 $20,000 $121,632 
Machinery and Tools.....:....------- 30; ll 15 18} 10 3,655,018 132,213 440,737 473,173 109,810 121,833 
Woolens, Carpets and Knit Goods. ... 1 os 2 1 2 | eee 1,800 | ee 20,000 
Cottons, Lace and Hosiery.....-.....- 2 ho - 2 mn saa Se res (ji ier 39,500 
Lumber, Carpenters and Coopers. .... 22 23 28 23 29 246,175 261,338 2,132,445 573,911 328,413 11,098 
Clothing and Millinery............... 34 35 28 24 9 696,855 804,375 192,221 171,039 06,708 20,498 
Hats, Gloves and Furs....,....-..--- 8 mt 4 1 “a  § | reer 123,075 25,480 lita 20,342 
Chemicals, Drugs and Paints......... 5 4 2 2 2 36,634 3,569 10,000 5,000 32,523 7,326 
Printing and Engraving............. 15 14 12 13 15 40,323 51,876 55,308 86,375 93,624 2,688 
Milling and Bakers...............-.-. 17 18 16 11 7 157,215 38,685 117,149 17,750 201,872 9,247 
Leather, Shoes and Harness.........- 9 12 11 5 7 84,710 163,633 367,225 108,300 107,871 9,412 
Liquors and Tobacco................. 5 8 7 8 5 35,803 41,743 144,738 36,701 36,400 7,160 
Glass, Earthenware and Bricks....... 5 2 3 2 1 27,880 5,200 235,000 10,895 129,000 5,576 
a a 81 83 61 59 35 1,654,899 1,198,020 723,472 576,261 734,358 20,430 
Total Manufacturing............. 241) 213} 193] 174] 123)|| $7,748,685 | $2,762,180 | $4,611,870! $2,945,607 | $1,850,579 $32,152 
TRADERS. 
NN iid ice igi eteesdsennes 77| 80] 80) 65] 57 $486,943 $425,199 $405,175 $390,513 $287,119 $6,323 
Groceries, Meats and Fish............ 132} 146] 155 148; 120 429,914 459,615 576,590 416,080 416,008 3,297 
Hotels and Restaurants.............. 31} 39) 34) 23) 27 88,855 366,294 373,959 244,119 452,580 2,866 
Liquors and Tobacco...............-. 69 68 54 65 63 276,616 328,487 186,604 319,170 229,159 4,008 
Clothing and Furnishing............. 45 37 53 48 37 311.675 219,271 356,572 368,915 549,578 6,926 
Dry Goods and Carpets.............. 22 25 24 21 19 343,450 532,573 166,593 330,763 244,983 15,611 
Shoes, Rubbers and Trunks.......... 34 19 15 14 22 157,528 69,405 102,228 141,691 70,287 4,633 
Furniture and Crockery.............. 16 10 13 s 15 268,040 78,504 87,669 29,142 88,720 16,752 
Hardware, Stoves and Tools.......... 14; 28) 24) 16/ 17 92,816 189,558 198,074 178,771 77,350 6,629 
aa 16 26 25 19 21 49,048 57,142 87,671 56,242 110,162 3,065 
Jewelry and Clocks.................. 10 4 11 9 11 57,327 70,424 33,794 17,298 51,937 5,732 
Books and Papers.................... 4 10 6 6 2 5,900 56,915 64,985 25,869 40,323 1,475 
Hats, Furs and Gloves............... 4 5 1 6 ae 17,315 88,978 18,000 103,344] . .....- 4,328 
SR Sa 7 83 80 71 59 360,925 390,793 1,516,188 963,750 255,535 5,156 
i i i 544/ 580|} 575] 519] 470|| $2,946,352] $3,333,158 | $4,174,102] $3,585,667 | $2,873,741 $5,416 
Brokers and Transporters............ 27 47 35 42 21 182,745 1,973,187 672,894 792,629 1,064,771 6,768 
Total Commercial................ 812; 840; 803] 735] 6141) $10,877,782 | $8,068,525 | $9,458,866 | $7,323,902 5,789,091 $13,396 





(NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; ey includes implements and tools; Lumber includes saw, planing, 
clu 


sash and door mills, ca 


and oils; Printing and ks include engraving and maps; Millin 


nters and coopers; Clothing includes millinery and furnishings; Hats in 
j includes baking; 


de furs and gloves; Chemicals include drugs, fertilizers, paints 


ther and Shoes include makers of harness, saddlery, trunks and rubber 


8; Liquors include tobacco, wines, brewers and beec; Glass includes earthenware, pottery, brick, lime, and cement; Groceries include meats and fish; Hotels in- 


good 

clude restaurants ; Dry Goods include carpets and curtains; 
watches. Brokers include all real te r- 
all except incorporated railway companies. } 


Furniture includes crockery: Hard 
estate, note, insurance, or produce dealers whose main business is not the handling of actual products, and Transporters include 


ware includes stoves and tools; and Jewelry includes clocks and 





cerns were burdened with unmarketable securities and forced 
to take vigorous measures to prevent disaster. 

Although there were no failures at all in three of the 
manufacturing classes last year, five of the fourteen recorded 
larger liabilities than this year, and in six branches of busi- 
ness the number of failures was greater in 1902. Of the 
large total liabilities last month about $5,000,000 was pro- 
vided by three branches; iron, machinery and clothing, 
while the miscellaneous manufacturing losses were also 
heavy. Despite the pressure in the cotton industry, only 
two defaults occurred, and the showing was equally satis- 
factory in woolens. Only four of the trading classes reported 
heavier liabilities than in the corresponding month last year ; 
general stores, clothing, shoes and furniture. In no case 
was the excess large. In ten trading occupations, including 
miscellaneous, the losses were smaller than a year ago. 


LARGE AND SMALL FAILURES—AUGUST. 


MANUFACTURING. 
Total $100,000 and over. Less than $100,000. Av’ge 
No. Amount. No. Amount. No. Amount. Small 
1903... 241 $7,748,685 17 $5,460,285 24 $2,288,400 $10,216 
1902... 213 2,762,180 3 975,000 200 1,787,180 8,935 
1901 .. 193 4,611,870 7 2,436,413 186 2,175,457 11,696 
1900. . 174 2,945,607 6 1,304,000 168 1,641,607 9,771 
1899 .. 123 1,850,579 3 602,600 120 1,247,979 10,399 
1898 . . 145 1,881,233 4 691,650 141 1,189,583 8,437 
1897 .. 207 3,583,367 7 1,157,173 200 2,426,194 12,131 
1896... 298 13,100,249 28 8,382,457 270 4,717,792 17,473 
1895... 226 4,131,488 8 2,112,435 218 2,019,053 9,261 
1894... 218 259,643 10 1,939,225 208 2,320,418 11,156 
TRADING. 
1903... 544 $2,946,352 5 $735,006 539 $2,211,352 $4,102 
1902 .. 580 3,333,158 2 538,229 578 2,794,929 4,835 
1901... 575 4,174,102 3 989,919 572 3,184,183 5,566 
1900... 519 3,585,667 3 735,580 516 2,850,087 5,523 
1899 .. 470 2,873,741 3 585,000 467 2,288,741 4,772 
1898 . . 582 3,819,156 4 905,000 578 2,914,156 5,042 
1897 .. 698 4,176,868 4 568, 150 694 3,608,718 5,199 
1896 . . 780 9,056,008 23 6,349,249 757 2,706,759 3,576 
1895... 783 6,266,841 9 1,872,981 774 4,393,860 5,677 
1894.. 800 5,873,639 4) 1,620,440 791 4,253,199 5,377 
ALL COMMERCIAL. 
1903... 812 $10,877,782 22 $6,195,285 790 $4,682,497 $5,927 
1902... 840 8,068,525 1 , 830 5,004,845 6,030 
1901.. 803 9,458,866 11 3,626,332 792 5,832,534 7,364 
1900... 735 7,323,903 11 2,338,480 724 4,985,423 6,886 
1899... 614 5,789,091 a] 1,996,789 605 3,792,302 6,268 
1898 . . 748 6,078,655 10 1,951, 738 4,127,005 5,592 
1897... 921 8,174,428 12 1,295,323 909 6,249,105 6,874 
1896.. 1,107 28,008,637 54 20,919,022 1,053 7,089,615 6,732 
1895.. 1,025 10,778,329 20 4,712,472 1,005 6,065,857 6,035 
1894.. 1,031 11,322,345 23 5,675,294 1,008 5,647,051 5,602 





A most interesting and instructive comparison is made by 
eliminating from the returns in each year the few defaults for 
$100,000 or more. The balance comprises the large bulk of 
disasters, and makes a better comparison than when a few 
large losses distort the record. It is found that seventeen 
manufacturing insolvencies provide $5,460,285, or over two- 
thirds of the total liabilities for the 241 defaults in that 
class, and the average loss to each small failure was but 
$10,216, which is less than the average iu five of the preced- 
ing nine years of the decade. Still better is the exhibit as 
to traders, five failures providing $735,000 liabilities out of 
the total $2,946,352 for the 544 suspensions. Subtracting 
the few large defaults, the average loss tu each of the re- 
maining 539 concerns is $4,102, only 1896 of the previous ten 
years showing a smaller average, and in August of that 
year there were 757 failures for less than $100,000 each, the 
much larger number naturally tending to produce a lower 
percentage. The large failures eliminated for that month 
were 23 in number and $6,349,249 in amount. Of all com- 
mercial failures in August, 1903, there were 22 for over 
$100,000 each, aggregating $6,195,285, leaving an average 
of $5,927 for the remaining 790 defaults, a lower ratio than 
in seven of nine preceding years. 

FAILURES IN CANADA. 

August insolvencies in the Dominion of Canada were 
slightly more numerous than last year and the amount of 
defaulted indebtedness was very much heavier, but, on the 
other hand, the exhibit is very much better in both respects 
than in August, 1901. All commercial failures in August, 
1903, were 90 in number and $846,620 in amount, against 83 
last year, involving $469,349, and 132 in 1901 with liabilities 
of $1,045,514. In manufacturing lines there were 23 sus- 
pensions for $518,433, compared with only 14 last year, when 
the insolvent debts aggregated $81,650. This year there 
were several individual failures for about that amount; one 
in iron, one in machinery, one in clothing, one in paper, and 
a contractor. Trading bankruptcies numbered 65 and in- 
volved $319.195, against 68 last year for $386,499. There 
were two other failures not properly included in the principal 
classes, with liabilities of $8,992. As usual, the Canadian 





returns include no banking defaults for the month. 
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DUN’S. INDEX NUMBER. . 


Prices of Commodities Slightly Higher—Advance 
Occurs in Foodstuffs.. 








Dun’s Index Number of commodity prices proportioned to 
consumption was $98.541 on September 1, compared with 
$97.891 on August 1 and $96.682 on September 1, 1902. 
Comparatively little net alteration occurred in the general 
level of quotations during the month of August, most prod- 
ucts holding steady at the firm position in which they have 
become established during the last few years. The principal 
change for the month was an advance of 55 cents in dairy 
and garden products. This is largely attributable to the 
advance of 4 cents a dozen in the quotation of eggs. Lead- 
ing grains were also higher, although the fluctuations were 
not extensive. A somewhat striking rise appears in com- 
parison with the corresponding date last year, in view of the 
fact that the average was usually higher in 1902 than on the 
same date this year. Not only was the index number ab- 
normally low a year ago, but it was at the bottom point 
since August, 1901. 


In the following table the latest index number figures are 
compared with earlier records : 
































Dairy 
Bread- and Other Cloth- Miscella- 

stuffs. Meats. Garden. Food. ing. Metals. neous. Total. 
1860, Jan. 1.. 23.652 10.084 14.169 8.978 22.094 26.082 16.572 121.631 
1864, Sept.1.. 46.138 17.789 29.426 29.562 91.667 61.964 36.191 312.737 
1870, Jan. 1.. 29.076 15.255 21.178 16.240 32.986 27.682 23.056 165.473 
1875, Jan. 1.. 26.048 11.932 17,832 14.546 25.718 22.833 18.669 137.578 
1880, Jan. 1.. 22.955 9.206 14.00711.873 22.673 25.002 16.963 122.679 
1885, Jan. 1.. 16.342 9.432 14.304 8.996 18.081 15.065 14.245 96.46 
1888, Jan. 1.. 18.565 8.920 15.03010.340 15.140 17.330 14.577 99.902 
1889, Jan. 1.. 18.195 8.705 14.67010.480 15.170 17.360 14.496 99.076 
1890, Jan. 1.. 13.765 7.620 12.675 9.935 14.845 16.240 15.111 90.191 
1891, Jan. 1.. 19.725 7.810 16.27010.215 14.135 15.875 14.217 98.247 
1892, Jan. 1.. 17.700 7.895 13.180 9.185 13.430 14.665 13.767 8Y.822 
1893, Jan. 1.. 15.750 9.315 15.290 9.595 13.900 15.985 14.320 94.155 
1894, Jan. 1.. 13.530 8.655 13.945 8.945 12.880 14.565 13.512 86.032 
1895, Jan. 1.. 14.311 8.359 12.196 8.607 11.886 12.026 13.607 80.992 
1896, Jan. 1.. 11.380 7.540 10.969 8.898 12.787 12.803 13.403 77.780 
1897, Jan. 1.. 11.729 7.327 10.456 8.170 12.407 13.014 12.399 75.502 
July 1 (low) 10.587 7.529 8.714 7.887 13.808 11.642 12.288 72.455 
1898, Jan. 1.. 13.511 7.336 12.371 8.312 14.654 11.572 12.184 79.940 
Feb. 1..13.651 7.516 12.481 8.251 14.805 11.635 12.266 80.605 
Mch. 1.. 14.242 7.860 11.745 8.408 14.892 11.798 12.188 81.133 
April 1.. 13.619 7.881 11.848 8.366 14.715 11.435 12.235 80.099 
May 1.. 15.833 7.836 12:312 8.606 14.627 11.658 12.531 83403 
June 1.. 15.388 7.786 11.946 8.554 14.783 11.857 12.614 82.928 
July 1..12.783 7.694 9.437 8.826 14.663 11.843 12.522 77.768 
Aug. 1..12.191 7.825 9.625 8.795 14.634 11.397 12.519 76.986 
Sept. 1..11.791 7.893 9.548 8.879 14.533 11.6 12.467 76.808 
Oct. 1..11.759 7.628 9.021 8.812 14.350 11.796 12.604 75.970 
Nov. 1.. 12.87 7.547 10.427 8.805 14.161 11.505 12.577 77.899 
Dec. 1.. 13.186 7.215 11.388 8.902 14.105 11.892 12.491 79.179 
1899, Jan. 1.. 13.816 7.520 11.458 9.096 14.150 11.843 12.540 80.423 
Feb. 1.. 14.41 7.823 10.897 9.084 14.257 12.731 12.532 81.734 
Mech. 1.. 14.709 7.927 11.825 9.086 14.530 13.540 12.545 84.162 

April 1.. 14.099 7.790 11.680 9.052 14.615 14.314 12.650 84.2 
May 1..14.073 7.853 11.893 9.179 14.804 14.102 12.625 84.529 
June 1.. 13.610 7.726 11.703 9.183 15.051 15.608 12.914 85.795 
July 1..13.483 7.988 10.974 9.157 15.021 15.635 12.969 85.227 
Aug. 1..12.403 8.274 9.936 9.086 15.318 16.6 4.364 85.997 
Sept. 1.. 12.431 8.200 11.005 9.165 15.502 17.413 14.435 88.151 
Oct. 1.. 13.315 8.378 11.663 9.069 15.865 18.042 14.965 91.297 
Noy. 1.. 13.282 8.312 11.746 9.060 16.243 18.372 15.158 92.173 
Dec. 1..12.990 7.984 12.78 O76 17.314 18.053 16.232 94.431 
1900, Jan. 1.. 13.254 7.258 13.702 9.200 17.484 18.085 16.312 95.295 
Feb. 1..13.486 8.612 12.580 9.401 17.572 18.112 16.413 96.176 
Mch. 1.. 13.512 8.571 12.319 9.389 17.750 18.149 16.911, 96.601 
April 1.. 14.380 8.823 12.604 9.349 17.633 17.793 16.796 97.378 
May 1.. 88 8.932 11.930 9.341 17.648 16.188 16.748 95.075 
June 1.. 13.289 8.687 11.409 9.324 16.746 15.799 16.575 91.829 
July 1..14.898 8.906 10.901 9.482 16.324 14.834 16.070 91.415 
Aug. 1.. 13.880 9.068 11.532 9.618 16.106 15.151 16.170 91.525 
Sept. 1.. 13.917 9.014 11.251 9.650 15.843 14.870 16.169 90.714 
Oct. 1.. 14.255 9.105 12.231 9.803 15.980 15.574 15.666 92.614 
Nov. 1.. 13.853 8.669 12.383 9.640 16.012 15.077 15.663 91.297 
Dec. 1.. 13.843 8.269 13.887 9.54 5.744 15.235 15.872 92.394 
1901, Jan. 1.. 14.486 8.407 15.556 9.504 16.024 15.810 15.881 95.668 
Feb. 1.. 15.062 8.592 13.866 9.418 16.271 15.845 15.956 95.010 
Mch. 1.. 15.070 8.696 13.898 9.396 15.460 15.875 16.471 94.866 
April 1.. 15.221 9.294 13.519 9.208 14.991 16.048 16.629 94.910 
May 1..16.112 9.251 14.983 9.154 14.945 15.179 16.596 96.220 
June 1.. 15.635 9.224 13.181 9.116 14.882 15.249 16.532 93.799 
July 1.. 14.904 9.430 11.030 9.086 15.098 15.344 16.617 91.509 
Aug. 1.. 16.668 9.151 13.261 9.253 15.027 15.345 16.625 95.330 
Sept. 1.. 17.369 9.530 13.009 9.153 15.234 16.091 16.525 96.911 
Oct. 1..17.146 9.517 13.164 9.190 15.279 15.760 16.835 96.891 
Nov. 1.. 17.840 8.929 13.622 9.157 15.342 15. 16.977 97.743 
Dec. 1.. 19.528 9.259 15.675 9.081 15.331 15.722 16.782 101.378 
1902, Jan. 1.. 20.002 9.670 15.248 8.952 15.547 15.375 16.793 101.587 
Feb. 1..19.505 9.494 14,384 8.961 15.460 15.494 16.278 99.576 
Mch. 1.. 19.868 9.884 15.611 8.910 15.498 15.563 16.259 101.593 
April 1.. 19.232 10,479 13.832 8.827 15.145 15.153 16.554 99.222 
May 1.. 19.959 10.968 14.737 8.742 15.527 15.702 16.654 2.289 
June 1.. 19.241 13.657 8.744 15.539 15.903 16.815 1.168 
July 1.. 20.5634 11.628 12.557 8.748 15.533 16.084 16.826 101.910 
Aug. 1.. 19.983 11.679 11.347 8.821 15.582 16.239 16.526 100.177 
Sept. 1.. 10.402 10.930 8.811 15.772 16.655 16.532 96.682 
Oct 1.. 17.494 10.279 12.931 8.800 15.771 18. 16.637 100.648 
Nov. 1.. 17.564 10.020 13.408 8.868 15.785 17.383 16.551 99.579 
Dec. 1..17449 9.935 14.656 8.913 15.781 17.178 16.537 100.449 
1903, Jan. 1.. 17.104 9.522 14.613 9.418 15.938 17.185 16.576 100.356 
eb. 1.. 17.660 9.180 1 7 9.365 16.268 17.095 17.015 .920 
Mch. 1.. 17.868 9.607 13.539 9.405 16.504 17.085 17.059 101.067 
April 1.. 16.724 13.512 9.348 16.406 16. 17.054 99.267 
May 1..16.380 9.755 1: 9.234 16.543 16.585 98.561 
June 1.. 17.034 9.216 13.248 9.2 16.793 16.542 16.887 98.936 
July 1..17.473 9.269 13.083 9.186 17.136 16. 16.76 99.456 
Aug. 1.. 17.375 8.977 11.800 9.266 17.177 16.489 16.807 97.891 
Sept. 1.. 77 8.921 12.351 9.242 17.137 16.543 16.870 98.541 











NOTE.—Breadstuffs include many quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep and many 
provisions, lard, tallow, etc.; dairy and garden products include eggs, vegetables 
and fruits ; other foods include fish, liquors, condiments, sugar, rice, tobacco, etc.; 
clothing includes the raw material of each industry,and many quotations of 
woolen, cotton and other textile goods, as well as hides, leather, boots and shoes ; 
metals include various quotations of pig iron, and partially manufactured and 
finished products, as well as minor me ,coaland petroleum. The miscellaneous 
Class embraces many grades of hard and soft lumber, lath, brick, lime, glass, 
turpentine, hemp, linseed oil, paints, fertilizers and drugs. 


Removal of inflated quotations in several lines of industry 
has brought the wholesale cost of living to a more rational 
position, but prices of the necessaries of life are still con- 
siderably above normal, judging by past records and present 
conditions. It is not wholesome or desirable that spot mid- 
dling uplands cotton should sell at 12% cents a pound. 
Twenty years ago, when the crop was half as large as now, 
such prices were warranted. With eleven or twelve million 
bales coming to market, it is not reasonable that famine 
quotations should prevail. Other materials of textile manu- 
facture are also unusually strong, and contribute largely to 
the maintenance of the clothing division at about the highest 
point in recent years. Fortunately, the cost of finished 
products fails to follow the variations of raw materials. 
Partly by manipulation and in part influenced by erratic 
weather, quotations of the principal cereals have risen, mov- 
ing the index number for breadstuffs above the level that 
has existed since the decline last March. Once more meats 
respond to logical influences, the small reaction during August 
placing that section at the lowest point since March, 1901. 
It is highly desirable that these staple food products should 
cease to be inflated by speculation or short stocks, for the 
nation is in position to consume freely while quotations 
are held at a fair position. There was danger of curtailed 
consumption during the era of commercial and speculative 
excess in the nation’s live stock markets. The advance be- 
gan under natural conditions, was stimulated by a short feed 
crop, but culminated in the violent changes of manipulation. 
Legitimate trade welcomes the restoration of wholesome 
conditions. 

Numerically considered, the fluctuations of the month very 
nearly balance, almost exactly the same number of com- 
modities declining as advanced, and if the statistics were 
prepared on that basis there would be no definite change to 
record. Or if the index number were not weighted, and 
each commodity stood upon the same basis, the actual ex- 
tent of declines per pound or yard was greater than the 
gains estimated on the same basis. But, giving to each of 
the many hundred articles its position of relative importance, 
there is provided a definite measure of the purchasing power 
of money, aside from the uncertain factor of retail prices 
which vary widely according to locality and cannot be 
secured for early dates with any degree of precision. Cor- 
respondents often ask that Dun’s REVIEW prepare com- 
parative figures of retail prices on the same basis as that of 
the index number, but such figures would obviously be 
untrustworthy except for comparatively recent periods, 
and it is because this price record has been carried back to 
January 1, 1860, that it possesses such great value as a study 
of the country’s industrial progress, in addition to showing 
the changes for the current month. 





Foreign Trade at Leading Ports. 


Both exports and imports at New York and Boston made moderate 
gains. At Philadelphia and Baltimore exports declined, while imports in- 
creased slightly. 

The following table gives the exports and imports at the leading ports 
for the past week and for the year thus far, together with the corre- 
sponding movements a year ago: 

















EXPoRTs. 
Week ——Thirty-five Weeks—— 
1903. 1902. 1903. 1902. 
New York ...... $8,826,127 $8,005,511 $338,035,135 21,638,159 
Boston ......--. 1,573,704 1,276,054 60,665, 194 52,295,354 
Philadelphia.... 1,067,821 1,642,863 37,772,532 51,673,212 
Baltimore ...... 722,996 1,352,503 40,533,068 42,408,429 
IMPORTS. 
Week -——Thirty-five Weeks—— 
1903. 1902. 1903. 1902. 
New York ...... $12,540,098 $10,172,369  $405,094,981 $371,033,529 
BE cccccccce 1,499,990 1,276,054 60,665,194 52,200,304 
Philadelphia. ... 914,410 636,610 47,990,966 47,244,674 
Baltimore ...... 503,545 282,933 17,438,879 16,540,098 


At New York the exports exceeding $100,000 in value were : China, $133,- 
172; furs, $247,502 ; jewelry, $323,686 ; precious stones, $376,882 ; undressed 
hides, $588,725; metal goods, $131,110; tin, $768,431 ; animals, $101,526 ; 
cotton, $469,401; coffee, $1,390,002; hemp, $331,008 ; india rubber, $568,- 
412; sugar, $971,506; tea, $155,574, and tobacco, $161,851. Imports of 
dry goods for the week amounted to $2,661,274, of which $2,057,350 was 
entered for consumption. 








— - ——-- 


Tile PRODUCE MARKETS. 
Wheat Rises Sharply On Bad News—Cotton Irreg- 
ular—Conflicting Reports. 


——$——$ 


News has been sutliciently contradictory to provide 
irregularity in quotations, with a somewhat unsatisfactory 
net result. Wheat declined early in the week on favorable 
reports and light exports. Subsequently the cables from 
foreign wheat growing countries became less encouraging 
and there was a sudden increase in inquiries for export 
account. Domestic crop news was also confusing, dispatches 
of bad harvesting weather in spring wheat States starting 
quotations upward. Unfortunately for the consummation 
of export business, prices rose above the views of prospective 
purchasers and only a small proportion of the business in 
sight was actually placed. <A large quantity of winter 
wheat has been secured, but excessive moisture can yet 
curtail spring wheat production, and reports of sprout- 
ing in shock are alarming unless exaggerated. A 
good report about cotton by the Journal of Commerce 
was promptly followed by very gloomy private returns, and 
again the boll weevil was said to be devastating large plan- 
tations. Spot prices were firm and steady because of the 
limited supply, but options became very irregular and in- 
terest was transferred to the December option. The extent 
of injury must remain problematical for some time to come, 
but there is a tangible reason for strength in the remarkably 
light receipts of new cotton. The Government report was 
awaited during the early part of the week with great inter- 
est and no little anxiety by speculators and mill owners, who 
are now operating only a portion of their machinery, while 
next week will witness a further reduction in the number 
of spindles at work. Meats developed no definite tend- 
ency, reports of hog packing at the West continued to show 
a good increase over the corresponding time last year, and 
cash business in provisions is still inclined to wait for lower 
quotations. There is no sign of recovery in Brazil coftee, 
supplies continuing excessive. 

The closing quotations each day, for the most important 
commodities, and corresponding figures for last year, are 
given herewith : 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Wheat, September ....... 86.87 86.37 87.12 88.62 88.25 87.75 
Corn, September ......... 97.79 57.62 58.00 358.37 58.62 58.75 
Cotton, middling uplands. 12.75 12.75 12.75 12.75 12.50 = 12.50 
September........ 1147 11.74 1172 1151 11.12 11.14 

Lard, Western...........- 815 8.50 865 865 865 8.65 
Pork, mess........ scious 14.50 14.25 14.225 14.25 14.50 14.50 
EE Ta eres 6.30 6.10 6.10 6.15 6.15 6.15 
Coffee, No. 7 Rio.......... 9.12 o.12 0.12 12 9.12 2.12 


~. . 

The prices a year ago were: Wheat, 76.57; corn, 69.50; 
cotten, ).00; lard, 10.65; pork, 18.00; hogs, 7.25; coffee, 5.50. 
GRAIN MOVEMENT. 

Receipts at interior cities are very light for the season, the 
wheat movement for two months amounting to about one- 
half last year’s, and ex»por:s are even less satisfactory. 
While corn goes to market in much greater bulk than a year 
ago, the movement is fur below normal, owing to the lateness 
of the crop. Atlantic coast shipments of corn appear large 
when contrasted with the low record week a year ago, but 
are far below normal for the season. 

In the following tsble is given the movement each day, 
with the week’s total, and similar figures for 1902. The total 
for the previous four wecks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures 
of exports: 




















WHEAT. FLOUR. CoRN. 
“A ae —_———— _ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exnerts. Exports. Receipts. Exports. 
DET «cescen 618,061 1: 8,617 28,109 375,430 110,316 
Saturday..... 691,921 265,076 95,598 489,130 400 
Monday ..... 1,671,772 50,104 28,171 770,505 153,021 
Tuesday ..... 767,265 157,166 15,931 330,148 80, 186 
Wednesday ... 749,255 88,515 42 625,730 7,038 
Thursday .... 619,926 136,662 25,605 482,140 273,345 
rr 4,518,230 891,800 245,844 3,073,083 624,306 
‘* last year. 6,070,542 2,749,728 272,963 873,652 38,454 
Aug., 4 weeks .16,823,268 = 5,521,030 786,912 9,229,321 1,936,369 
* last year .26,983,626 9,805,524 811,158 4.842531 261,589 


The total western receipts of wheat for the crop year thus 
far amount to 28,273,055 bushels, against 50,090,596 bushels 
during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 1,998,098 bushels, against 
2,169,578 last week and 3,978,174 bushels a yearago. Pacific 
exports were 402,381 bushels, against 153,800 last week 
and 557,965 last year. Othergexports 14,514, against 7,875 
last week and 64,757 a year ago. ‘Total exports since July 1 
of wheat, flour included, were 21,272,295 bushels, compared 
with 34,833,508 bushels last year. 
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THE WHEAT MARKET. 

A gain of 513,000 bushels in the domestic visible supply 
last week made the aggregate 135,203,000 bushels, against 
20,966,000 bushels a year ago. when for the corresponding 
week there was an increase of 277,000 bushels. Total exports 
were 7,181,000 | ushels last week from all surplus countries, 
compared witl. +,445,000 bushels in the preceding week and 
8,901,000 bushe = a year avo. The chief loss from last year’s 
figures was in shi»ments from this country. State and pri- 
vate returns from the Northwest are not promising. Cor- 
respondents of Dun’s REVIEW give their opinions in an- 
other column. 

fHE CORN TRADE. 

A loss of 559,000 Sushels in the domestic visible supply of 
corn made the aggregate 5,888,000 bushels, against 3,077,000 
bushels a year age, when for the same week the loss was 
only 189,000 busl els. Total shipments from all surplus 
countries were 5,312,000 bushels, against 4,606,000 bushels 
in the preceding week and 3,114,000 bushels a year ago. 


MEATS AND DAIRY PRODUCTS. 

To some extent the western speculative markets have been 
stronger in tone because of the tendency in grain, short 
accounts being covered, and commission houses reporting 
more activity. Spot trade is dull and packers show no 
inclination to support quotations. The visible supply of 
lard decreased about 10,000 tierces, or only half the loss a 
year ago. The Milk Exchange price continues 24 cents net 
to shipper, butter is unchanged at 18 cents, and eggs firm at 
26 cents for first quality. 

RAW AND REFINED SUGAR. 

Centrifugal is firm and steady on the basis of about 3, 
while a sale is reported fractionally higher, but refiners are 
not seeking supplies. Refined isin fair demand, but the late 
fruit season retards canning operations. 


COFFEE CONDITIONS. 

Low quotations prevail, and there is no activity in either 
spot or option markets. Brazil receipts have almost 
equalled the movement of two years ago, and stocks are 
everywbere excessive. Of mild grades the supply in this 
country was 428,703 on September 1, against 285,409 bags a 
year previous. ‘Total supply increased 777,734 bags in 
August. 

TOBACCO MARKET. 

Official reports from the Louisville Tobacco Exchange 
show sales for eight months of the year 87,270 hhgs., 
against 113,156 last year and 134,897 in 1901. Receipts 
were 69,908, compared with 98,195 in 1902 and 103,617 two 
years ago. The decrease is chiefly in Burley, as compara- 
tively little alteration appears in the movement of Dark. 
No fluctuations of importance are recorded in prices, but the 
demand is steady and tone firm. 


THE COTTON MARKET. 

Irregularity continues in cotton, injury by insects being 
the most alarming news. Port receipts and exports are 
insignificant, although there is a gradual improvement com- 
pared with preceding weeks. Speculation in the current 
month’s option is light owing to the short supply, but there 
has been much short selling of December deliveries. Ac- 
cording to the New Orleans Exchange, the total crop for last 
year was 10,727,559 bales, against 10,680,680 in the previous 
year. The New York Exchange makes the crop 10,673,759 
bales, against 10,768,195 a year earlier. There is also aslight 
discrepancy as to exports, of which the Government return 
will be available next week. Prices declined sharply when 
the official report of condition appeared on Thursday. A 
percentage of 81.2 was far above expectations, not only ex- 
ceeding the condition at the same date in all recent years 
but surpassing the ten year average by 8.8 per cent. Latest 
statistics of supply and movement are as follows: 


Week’s 

In U.S. Abroad & Afloat. Total. Decrease. 

1903, Aug. 28...... 177,270 323,000 500,27 80,313 
1902, a eee 213,468 587,000 800,468 41,159 
1901, oe, 371,388 972,000 943,388 97,984 
1900, aa Benen 139,759 430,000 569,759 69,008 
i899, Sept. 1...... 627,664 1,335,000 1,962,664 46,872 
1898, oe A Sa PRD.OL1 1,149,000 1,434,611 35,971 
1897, ai a 140,651 629,000 769,561 33,859 
a a 398,185 688,000 1,086, 185 *41,524 
1895, as ae 317,349 1,694,000 2,011,349 88,089 


* lnerease. 
With only a few days lacking of the crop year, 10,728,682 
bales of cotton had come into sight, on August 28, accord- 
ing to the Financial Chronicle, against 10,565,137 bales last 
year and 10,477,516 bales two years ago. This week port 
receipts have amounted to 5,395 bales. against 108,960 bales 
in 1902 and 57,723 bales in 1901. Takings by northern 


spinners to August 28 were 2,110,689 bales, compared with 
2,218,619 bales last year and 2,040,156 bales two years ago. 
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“WEEKLY CROP REPORT. 


Cool Weather Still Retards ‘Growth of Corn— Cotton 
Making Good l Progress. 


The weekly crop report to Duw’s Review from branches 
of R. G. DuN & Co. in all sections of the United States shows 
only fair progress. Heavy rains throughout the West and 
continued cool weather further retards the growth of corn 
at a critical period. Cotton is making fair progress in most 
sections of the South. In some parts of Georgia rain is 
needed, but the crop is in excellent condition. The boll is 
opening slowly, and indications point to a larger yield than 
last year. In some parts of Mississippi and Alabama the 
crop has deteriorated slightly and there is occasional com- 
plaint of rust, but not sufficient to materially affect the 
product. The bolls stand out full on the stalk, and gen- 

erally a big yield is promised. In extreme southern sections 
sili is progressing rapidly. In Texas conditions have 
improved considerably. The weather is hot and dry. 
There are still reports of injury by the boll weevil, especi- 
ally in the southwestern part of the State, but the damage 
is not so great as at first reported, and in some parts the 
boll weevils are leaving. Indications are that this year’s 
crop will be the most expensive raised in many years, 
chiefly on account of scarcity of labor, but on the other 
hand higher prices promise larger returns to the planter. 
Corn is not making as great progress as_ desired, 
and conditions have not improved as anticipated. Heavy 
rains throughout the West have caused some damage 
and continued cool nights retard the growth. Indications 
are that in some important sections there will not be half a 
crop. In southern Ohio there are indications of a 65 per 
cent. yield, while in the northern part of the State conditions 
are decidedly unfavorable. In Michigan the crop is still 

very backward, though very well eared. Indiana reports 
chilly days and nights and slow growth. In Illinois and 
Iowa the crop will be very short, and in Nebraska not more 
than 75 per cent. yield is looked for. In eastern Missouri 
and the Mississippi Valley weather conditions have been 
very bad and the crop is making very poor progress, espe- 
cially the late corn, but in southwestern Missouri and in 
Kansas conditions are very favorable, and a large yield is 
anticipated. Potatoes in New York State and Michigan, 
especially on lowlands, show signs of blight and rotting. 
The recent heavy rains have caused considerable injury. In 
Missouri the early crop is good, but late crop fair. Tobacco 
continues to grow well in Virginia and cutting and curing is 
in progress. Late fields are doing well. The crop in Mis- 
sou'i will be the best in years. In New York State conditions 
are not favorable to growth and development of the leaf. 
In Ohio conditions vary, and there is much spotted leaf. 

Buckwheat in Michigan promises a good crop, but late wet 

weather has been very detrimental to beans and beets. 


Syracase.— Weather wet and cool; only a moderate yield looked 
for. 

Cincinnati.—Days and nights continue too cool. Fair progress 
is made, however. 


Columbus.—Continued unseasonable weather has prevented corn 
making headway, and the crop promises to be very light. 


Daytom.—The weather has again turned cool and unfavorable for 
the maturing of the crop. Prospects are fair for 65 per cent. of the 
average yield. 


Toledo.—Heavy rains on the 28th and 29th have been followed by 
cool days. C ‘onditions not favorable. 


Detroit.—Corn continues very backward; m most cases it is fairly 
well eared and just beginning to glaze. 

Se inaw.—Rains have been detrimental to growth and the e rop 
continues backw: ard. 

Fort Wayne.—Rains during past week have given much needed 
moisture, and the crop is maturing nicely, though the weather a part of 
time has been too cool. With favorable conditions for two or three 
weeks there will be an average yield. 

Indianapolis. —Weather conditions during the past week have 
not been favorable. There is considerable rain and both days and nights 
have been chilly. 


Quincy.—Indications now are ‘th: ut there will not be half a crop, 
owing to cold nights. 





Milwaukee.—A few warm days were beneficial sainiaiti this crop 
does not show any matcrix! improvement and the larger portion of it 
is not believed safe from fro.‘ until the last week in September. 

Ottumwa.—Tihiiere have been good rains, but followed by cool 
weather, and the developme:.t of the crop is on this account retarded. 
Karly frost would be fatal to probably 50 per cent. of the crop. 

Cedar Rapids. — Ample moisture, but the temperature is still 
too low. A hot Septemb:r needed to bring a fair crop—perhaps 75 to 80 
per cent. of the average. 

Omaha.—RKainfall rather heavy during the past week, but there is 
no material harmful effect. The crop estimates are still placed at 
about 75 per cent. 

St. Louis.—Some warm days, but too much rain and cold nights. 
Prospects for late planting not good if there should be early frost. 
Present weather conditions are very bad for crop replanted in flood 
districts. 


Kansas City.—Corn is doing well and a good yield is promised. 


=e. Soseph.—the crop is in only fair condition. Excessive rains 
and cool weather have retarded growth. Much depends on warm 
weather for the next two weeks as to whether a full crop will be raised. 

W ichita.—Crop still making good growth, and weather conditions 
are favorable. 

BUCKWHEAT. 

Elmira.—sSeems to be filling out, with promise of average crop and 
quality. 

Sagimaw.—Is in good condition and prospects are for a good crop: 

WHEAT. 


Milwaukee.—The week has been discouraging to farmers, 
particularly in the central and southern counties where continued and 
excessive rains retarded work and damaged crops. Considerable grain 
is still in shock; most of it has been more or less damaged and very little 
threshing could be done. 


OATS. 
Syracuse.—Being harvested; good crop. 
POTATOES. 


Elmira.—Wet weather is developing blight; rotting in some 
localities. 

‘Toledo.—Rain the past week has supplied needed moisture, and a 
heavy yield of the late crop is pretty well assured. 

Detroit.—The unusual rainfall, cloudiness and cool nights have not 
been helpful. The excessive precipitation checked all kinds of field 
work, especially ploughing for fall seeding. On low land the ground is 
soggy and potatoes are beginning to show the effect of excessive moist- 
ure. Some reports are also received of blight and potato rot but gen- 
erally the late crop continues promising. 

Saginuaw.—On sandy soil the crop is looking good; on clay soil 
and low lands it is more or less damaged by rain. 

Milwiatukee.—The week has been disastrous to this crop, and wet, 
cold weather has caused blight quite generally. Much rotting is also 
reported. 

St. Louis.— Early crop good. Prospects for later planting fair to 


good. 
BEETS. 


Saginaw.—Heavy rains may have caused injury but the outlook 


is regarded as fair. 

Elmira.—Recent heavy rains and wind have done damage to many 
orchards, but there is still a fair crop expected. 

Saginaw.—Crop is light, but what there is looks good. 

St. LLouis.—Outlook for crop in big orchards more promising. 


BEANS. 


Saginaw.—Wet weather has been detrimental to growth and a 
great many acres are so late that it is not likely the crop will ripen be- 


fore frost. 
RICE. 


Crowley.—Harvest has started in the Crowley district, and two 
mills have already received consignments of rice from Acadia Parish. 
The weather thus far has been favorable. There is a shortage of harvest 
hands which is likely to become a serious matter when the harvest is in 
fullswing. The grain brought in is of good weight and color and the 


yield is average. 
TOBACCO. 


E/lamins.— Weather the past week has been too wet for cutting. 
There is a large acreage, but conditions have not been favorable to 
growth and development of the leaf. 


Cincinnati.—Plant varies in size, and in some sections is spotted. 
Acreage is not as large as last year. 

Day ton.—Planters have begun to cut, and the result is one-third 
extra good, one-third medium, and one-third useless. 

Lynchbarg.—The outlook continues favorable, and there will be 
a very fair crop. Cutting and curing is in active progress. Late fields 
are doing well, and the quality is up to the average. 


Louisville.—The crop is in fine condition in the dark tobacco 
district, where cutting is progressing rapidly. The condition in the 
burley district varies greatly. Some fields are good, others poor and 
badly fired and have to be cut prematurely. 

S¢. Louis.—Plant doing well and promises the best yield in this 
section in the past twenty-five years. 


Charleston.—The weather for the past week has been warm and 
seasonable, resulting in rapid maturity. The fruit is now opening 


rapidly, and picking is general. 

Augusta.—In some sections rain is needed, and this coupled 
with hot weather during the past week or ten days has been semewhat 
damaging to the plant, especially the young cotton. The hot spell seems 
to have been broken now and afew cloudy d: ays will bring the plant 
around all right again. Opinions are that the yield will be as large as 
last year. 
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Miacom.—In some localities rain is needed, but 
weather is seasonable and there is sufficient moisture. 
ing well, opening slowly and the 
was obtained last year. 

Montgomery.—The crop seems to have deteriorated somewhat 
during the past week. Continued het and dry weather has had a baleful 
effect on uplands and sandy lands, worms are said to have appeared in 
larger numbers, and in some localities 7 ee is made of rust and 
shedding. The plant seems to be fruiting fairly well. 


Selma.—The past week has been unfavorable for cotton; sandy 
land shedding and rusting badly, prairie land doing fairly well. Few 
bales have been marketed thus far and the crop is moving slowly. 


S«. Louis.—{tcports from plantations are favorable. The plant is 
in good condition and out of danger of insects. It is a little weedy on 
account of recent rains, and will be late owing to the coolness of present 
weather. 


Meridian.—Indications at present point to a larger yield in this 
section than for the past four years, though there is an occasional com- 
plaint of rust, not of sufficient consequence, however, to materially affect 
the crop. The bolls look healthy and stand out full on the stalks. A 
few bales have already arrived and the grade has been classed as good. 
It is about three weeks later this season than last. 

Little Rock.—Crop is in good condition, though in some sections 
there is complaint of too much rain, and -worms have appeared. The 
first bale of cotton was received here Saturday from the extreme south- 
ern portion of the State. It has been one of the most expensive crops 
raised for a great many years, owing to the high price of labor and pro- 
visions. 


New Orleans.—In Mississippi the cotton crop has made good 
progress during the week, and conditions generally have been favorable. 
Picking has become general in the southern portion of the State. In 
Louisiana the crop has made only fair progress, owing to unfavorable 
weather conditions, shedding and rust. Boll worms are damaging the 
crop in a few parishes. Picking has commenced in the southern and 
central parishes, but the crop is late and the condition irregular. 


W aco.—The past week has been very favorable to cotton, 
been very hot and dry and no clouds or dews. Reports are that the boll 
worms are leaving. A few bales have come in, but they have been 
picked from the cotton that died on alkali spots. 


Austin.—Favorable reports are more numerous than unfavorable, 
but the boll weevil is doing serious injury in many sections. There is a 
disposition to conceal the true situation, and it is impossible at this time 
to draw definite conclusions. 


BANK EXCHANGES. 


Bank exchanges show evidence of even greater restriction in payments 
through the banks than was indicated by the August report, but the de- 
crease continues almost wholly at New York. Exchanges for the week 
at all leading cities in the United States are $1,513,934,491, a decrease of 
13.3 per cent. compared with only five days last year, and an increase of 
only 5.3 per cent. compared with five days in 1901. For the first three 
days of September exchanges averaged $293,815,000, a decrease of 18.0 
per cent. compared with the three first days of September, 1902, and 4.2 
per cent. compared with the three first days of September, 1901. Here 
is evidence of a marked decrease in payments through the banks, espec- 
ially in settlements falling due on the first of the month. The loss in 
exchanges is greater than in August, when there was a considerable de- 
crease, and very much larger than in any month this year compared 
with last. Some western cities continue to report larger exchanges than 
last year, but at a number of them there is a decrease. Figures for the 
week and average daily bank exchanges for the year to date, compared 
for three years, are given below: 


generally the 
The crop is look- 
outlook is good for a larger yield than 
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Week, Five days, Per Five days, Per 
Sept. 3, 1903. Sept. 4,1902. Cent. Sept.5,1901. Cent 

Boston......-. $103,817,328 $94,983,577 + 9.3 $94,170,518 -+10.2 
Philadelphia. 100,960,249 88,636,111 -+13.9 83,486,024 +20.9 
Baltimore ... 19,387,511 19,867,728 — 2.4 18,781.733 -+ 3.2 
Pittsburg .. 38,438,403 39,436,188 — 2.5 26,909,297 +-42.8 
Cincinnati . . . 18,978,700 16,882,500 -+-12.4 15,754,250 20.5 
Cleveland. .. 15,244,197 14,835,921 -+- 2.8 11,468,869 fn 
Chicago ..... 157,862,009 130,595,813 -+-20.9 144,628,902 9.] 
Minneapolis . 10,540,267 11,257,530 — 6.4 13,190,464 —20.1 
St. Louis .... 46,574,489 37,430,669 -+-24.4 39,826,678 16.9 
Kansas City . 19,586,993 15,839,977 —++-23.7 16,850,229 Ties 
Louisville ... 9,210,578 8,025,460 +-14.8 9,179,012 + 3 
New Orleans. 9, 806,921 8,854,514 -+-11.0 7.922, 906 30.4 
S. Francisco . 32,309,097 25,479,015 -+-26.8 21,494,880 150.3 

a $582,716,742 512,105,003 -+4-13.8  $503,263,762 +15.8 
New York ... 931,217,749 1,233,930,387 —24.5 954,266,379 — .3 

Total all ... $1,513,934,491 $1,746,035,390 —13.3 $1,437,530,141 5.3 
Average daily : 
Sept.todate.. $293,815,000 $358,440,000 —18.0 $306,616,000 — 4,2 
August ...... 278,591,000 319,110,000 —12.7 = 273,159,000 + 2.0 
ES 345,982,000 364,420,000 — 5.1 339,536,000 —+- 3.1 
2nd Quarter. 338,313,000 360,663,000 — 6.2 430,012,000 —21.3 
lst Quarter .. 363,147,000 351,850,000 + 3.2 368,137,000 — 1.4 


FAILURES AND DEFAULTS. 


Failures in the United States this week are 181 and in Canada 73, total 
188, against 209 last week, 246 the preceding week, and 219 the corre- 
sponding week last year, of which 200 were in the United States and 14 
in Canada. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, with the total for 
each section and the number where the liabilities are $5,000 or more 





Sept. 3, 1903. Aug. 27, 1903. Aug. 20,1903. Sept. 4, 1902. 

Over Over Over Over 

$5,000 Total 5,000 Total %5,000 Total $5,000 Total 
ee 26 61 24 6] 28 8] 38 78 
ae y 49 10 47 10 60 “ 5G 
a 11 53 17 5] 20 70 9 63 
Pacific...... 7 18 5 17 6 27 0) y 
United States 5% 18] 6 176 64 D5 65 2) 
Canada...... 4 7 10 33 5 5 | 19 


THE INDUSTRIES. 


More Cotton Mills and Steel Works Close—Labor 
Disputes— Footwear Forwardings. 








A number of labor controversies are still pending, the 
latest developments being at the West, but eastern (lifficul- 
ties are without change. ‘Textile plants at Philadelphia are 
eradually returning to normal conditions, and there is more 
activity in the New York building trades, while a final settle- 
ment as to the metal workers is expected to follow very soon. 
The local jewelry manufacturers are idle because of a dle- 
mand by the union which they consider unreasonable. Next 
week will bring the closing of more cotton mills, owing to 
the raw material situation, and more iron furnaces and steel 
mills have closed temporarily. None of these difficulties 
can be attributed to normal causes, the conditions being 


peculiar and calling for careful consideration. It would not 
be right to infer that business. in those lines was declining 
but there is an evident disinclination to pay the prices now 
made necessary by the cost of material and operating ex- 
penses. A solution of the questions will be awaited with 
interest by the business community. Great activity is 
still the rule at New England shoe shops which cannot fill 
orders rapidly enough although shipments through Boston 
for the last week amounted to 102,496 cases, according to 
the Shoe & Leather Reporter, against 93,791 last year. 
Since January 1 these forwardings have far surpassed all 
records and exceeded last year’s figures by almost halfa 
inillion cases. 
IRON AND STEEL.. 

Unprofitably low prices have had the effect of curtailing 
production in the iron and steel industry. Purchasers who 
delayed placing contracts in anticipation of more attractive 
quotations are now finding that the mills and furnaces 
are not going to allow the accumulation to exist. Long 


needed repairs account for the closing of some plants, but at 
other concerns the question of prices is the main issue. 
labor and other costs of production, with the single exception 
of fuel, are much higher, while consumers are slow to pur- 
chase even at the extensive decline that has occurred during 
the current year. The leading works now idle are at Clairton, 
Sharon and Duquesne. Rails and other track supplies are 
in good demand, especially for prompt shipment, and more 
orders are placed for structural material for bridges and 
buildings. <A brisk demand is noted for merchant pipe, 
although orders have been cancelled where shipments were 
not made promptly. A large business in hoops and ties is 
anticipated when the cotton crop begins to move freely. 
Sheet mills and some other divisions of the industry are in 
an uncertain position, owing to the labor situation. 


MINOR METALS. 

Tin declined to 26%, but subsequently recovered moder- 
ately. Business improved under the better level of prices 
which made the rise healthy, but for the entire month of 
August deliveries have been very light. ‘The visible supply 
on August 31 was 16,544 tons, against 16,293 a year previous. 
Some increase in the exports of copper made the market 
slightly better in tone, but prices are still 133% for Lake, offi- 
cially, and probably a small fraction less on actual outside 
business. 

COAL AND COKE. 

Conditions have been somewhat confusing in the markets 
for anthracite coal during the past week. On September 
lst the official discount was entirely removed, making an- 
thracite egg $5 and other domestic sizes in proportion. But 
owing to accumulation of steam sizes a reduction in output 
was ordered, and sales were made at concessions. 

In the Pittsburg coal market the movement has been quite 
active during the past week, due to a sudden rise in the 
rivers, which made a fair barge stage, and close to 6,500,000 
bushels of coal were shipped to the lower river markets. 
With a good boating stage about 15,000,000 bushels more 
can be readily moved in a few days. ‘The railroad coal 
shippers have been favored with a better supply of cars 
during the past week, in consequence of which a heavier 
tonnage was moved to the lake ports than for some time. 
The number of cars furnished, however, is still short of the 
required amount and keeps the tonnage much smaller than 
it should be, if the railroads were able to keep up with the 
demand. 

The Connellsville coke trade is still suffering from a 
scarcity of cars, and shipments are correspondingly de- 
creased. Consumers are demanding coke promptly, but 
the shortage of cars prevents the taking care of business 








’ 








promptly. It is estimated that the coke operators are 
getting only 65 per cent. of the necessary cars, and it is 
thought conditions will become worse. Standard Con- 
nellsville coke is quoted at $3.50 for furnace and foundry 
at $3 to $3.25, while outside grades are selling at a slightly 
lower figure. Asummary of the Connellsville region for the 
week shows 20,580 ovens in blast and 1,811 idle. The pro- 
duction for the week amounted to 244,091 tons, compared 
with 234,898 tons, an increase of 9,193 tons, but shipments 
were only 230,330 tons, as against 252,868 tons the week 
previous, a decrease of 2,538 tons. Shipments in cars 
amounted to 10,215 cars, compared with 10,466 cars last 
week, a shortage of 251 cars. In the Masontown field ship- 
ments in tons amounted to 23,464 as against 24,304 last 
week, a decrease of 840 tons. Cars shipped aggregated 838, 
against 868 the week before, a loss of 30 cars. 


MARKET FOR WOOL. 

One hundred grades of domestic wool in the Philadelphia 
market averaged 21.87 cents on September Ist, according 
to Messrs. Coates Brothers’ circular, being practically no 
change as compared with the quotations of August lst, but 
a very large advance compared with the average of 18.47 
cents a year ago. In a general way the position of many 
western ranch owners has been to hold for three cents more 
than last season’s prices, and according to these market 
quotations they have more than succeeded. Supplies are 
light and shipments from growers have already decreased 
very materially. ‘The domestic clip has fallen below the 
average, and foreign results are also unsatisfactory. Domes- 
tic markets lack any especial feature just now, and the next 
London sale of September 15th is looked to for a further rise 
in quotations. 

BOOTS AND SHOES. 

New England shoe producers continue rushed in the 
manufacture of goods for fall delivery, and though whole- 
salers state that manufacturers have caught up better on 
the delivery of shoes purchased some time ago there is still 
considerable apprehension throughout the jobbing trade 
that shipments of goods this month will be delayed to some 
extent. Deliveries of heavy goods are particularly difficult 
to make as the bulk of orders received in the past have 
been for this class of goods. Business in fall footwear is 
about over and orders received at present are mostly for 


next spring. There is a good volume of supplementary 
orders received for heavy goods for delivery in early spring. 
Manufacturers’ salesmen will start for the West about the 
L5th of the month for orders on fancy leather shoes for next 
season and incidently to book further supplementary con- 
tracts on heavy goods. Prices are on a firm basis for all 
varieties and jobbers have paid a 24c. increase on both men’s 
and women’s split shues. The local jobbing trade is active 
both with city and out-of-town dealers and retailers gen- 
erally are urgently demanding delivery of seasonable shoes 
ordered several weeks ago. There is an especially good 
demand in the city for boys’, youths’ and children’s shoes on 
account of the near approach of the school opening. 
LEATHER CONDITIONS. 

Trade in sole leather, particularly hemlock union and 
Texas oak tannages, is dull and the market evinces a weaker 
tendency. Tanners claim that quotation rates are still 
maintained but there is insufficient business to establish 
prices and on this account present values are purely nominal. 
Stocks of sole leather show quite an increase and the hold- 
ings of Texas oak sides are especially large. Scoured oak 
backs are taken regularly in moderate quantities and this 
variety is about the only description of bottom stock in fair 
demand. Belting butts rule quiet at 36c. for firsts, with 
only light holdings on hand to offer. Hemlock harness 
leather, with the exception of plump light stock, is firm and 
in good movement, but oak tannages are quiet and are in- 
clined to be easy in price. There is a moderate but steady 
trade in upper leathers, with the exception of glazed kid, 
which continues dull. 

THE HIDE MARKET. 

The Chicago packer hide market has gathered consider- 
able strength since a week ago and sales of late salting 
native steers have been effected at l2c., which is a sharp 
advance over former quotations. Branded hides showed 


considerable weakness the first of this week as receipts of 
western range cattle are large, but recent sales have been 
effected at old prices, and all varieties are being held steady. 
Country hides are unchanged, with sales of Ohio buffs at 9c. 
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and 8c. and Chicago buffs at 8c. and 7jc. Foreign dry hides 
have been inactive for ten days past on account of light 
offerings, but recent fair-sized receipts will soon be placed 
on the market, and trade is expected to improve shortly. 


DRY GOODS MARKET. 

Rigid adherence to covering positive needs only is still in 
nearly all instances the chief characteristic of the operations 
of buyers in the primary market for cotton goods so far as 
the home trade is concerned. A growth of business under 
such a condition is necessarily slow, but in most directions a 


gradually increasing demand is reported. Buyers even in 
face of the heavy cut down in production evidently see no 
inducement to contract for supplies not immediately required. 
The generally favorable cotton crop reports, and the fact 
that the movement of the new crop must soon tell upon the 
price of cotton, exercise an influence in this connection out- 
weighing sellers’ argument that the relationship between 
the prices of goods and of raw material has been entirely 
out of joint, to the detriment of the former. Advancing the 
price of cotton goods has been a laborious process, and very 
different from what it would have been had it been the out- 
come of genuine market conditions. This week there have 
been no changes of moment in prices. Business for export 
on China account has been a new feature. It has, however, 
been of limited extent, and is regarded as the outcome of 
exceptional needs rather than a resumption of general China 
buying. Jobbing trade here and elsewhere continues good. 
The woolen goods division of the market shows no material 
change from previously prevailing conditions. 
COTTON GOODS. 

The export business referrred to above covered about 
5,000 bales of brown cottons sold from stock, and at prices 
somewhat below the ruling quotations. The home demand 
for both brown sheetings and drills continues quiet, neither 
jobbers nor converters placing other than small orders at 


previous prices. Ducks and brown osnaburgs are quiet. 
‘The demand for bleached muslins is to some extent handi- 
capped by the clean condition of the market and slow de- 
liveries from the bleacheries. Prices are very firm, but not 
quotably changed. An occasional line of wide sheetings has 
been advanced 5 per cent., and this division generally is in 
a well sold up condition. Sheets and pillow cases are very 
firm. Cotton flannels and blankets unchanged. Denims 
and tickings continue very scarce, and orders are being 
turned down in leading lines of both, irrespective of price. 
Other coarse colored cottons are very firm. The following 
is an approximate range of quotations: Brown sheetings, 
eastern standards, 64c. to 6$c.; southern standards, 5%c. to 
6c.; 3-yards, 5$c. to 5$c.; 4-yards, 5tc. to 54c. Bleached 
muslins, standards, 4-4, 7?c. to 7fe. Kid-finished cam- 
brics, 3$c. 

Regular print cloths are very firm at 3é%c., but slow. 
Business in odd goods has been on a smaller seale this week, 
but prices are well maintained. The recent advances in the 
prices of staple prints has checked the demand, only an in- 
different business being reported this week. Sales of fancy 
prints have been moderate, without change in prices. Fine 
printed fabrics are quiet throughout. General firmness 
marks the gingham situation, with a moderate demand 
coming forward. 

WOOLEN GOODS. 

Generally quiet conditions have prevailed in the market 
for men’s wear woolens and worsteds this week in both light 
and heavy weights. The demand has been generally con- 
fined to orders limited in volume, and it is evident that the 
large buyers have completed their first round of purchases 
and are not likely to be heard from again until they have 
tested their trade on spring garments. Woolen goods still 
hold first place in the demand, and prices of these in both 
staples and fancies are generally steady. Staple worsteds 
have been in quiet and fancy worsteds in irregular and inditfer- 
ent request. Low grade goods of the cotton warp and 
union order have sold moderately so far and are in quiet 
demand at present. Business in overcoatings is irregularly 
distributed and limited in the aggregate. Cloakings are 
quiet throughout. Satisfactory progress is reported in the 
majority of woolen and worsted dress goods lines in both 
fall and spring varieties, and prices are generally firm. 

THE YARN MARKET. 

A quiet market prevails for all kinds of cotton yarns, but 
while there is irregularity noticeable in some quarters the 
general tone is steady. Woolen and worsted yarns are 
tirm, with a slight increase in demand. Linen yarns are 
quiet but firm. Jute yarns in fair demand at full prices. 
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MONEY AND BANKS. 


Associated Banks Expand Loans - Money Easy - Per 
Capita Circulation Rises. 








The close of another month with its financial settlements 
has brought no pressure in the money markets although 
there is a good demand for funds and steady rates prevail. 
Thus far there has been little inquiry from the agricultural 
communities, doubtless due to the lateness of the crops. 
This is especially the case in the South where cotton is re- 
markably late in maturing, and thus far the transfers ot cur- 
rency from New York have not been a tenth of those to the 
same time last season. According to last Saturday’s cxL ibit 
of the associated banks, the surplus reserve is well ma‘atained, 
despite the fact that loans unaccountably expanded very 
largely. Cash holdings increased sufficiently to neutralize the 
effect of the increased borrowing, currency being transferred 
from the Pacific coast in considerable amount. Secretary Shaw 
has announced that heis prepared to relieve any pressure that 
may occur in the money markets, which has done much to 
reassure borrowers. Foreign exchange and fin:.nces abroad 
have been devoid of event, and the silver bulliun sarket con- 
tinues remarkably firm. Government finances  -luring 
August recovered all but about a million dollars ot ti:e deficit 
created in July, while the deficit at the end ot tie second 
month of the previous fiscal year was about ‘wo mllion. 
This year’s receipts were about half a million larger and 
expenditures as much smaller. No change occurred in the 
interest bearing debt of the nation during August, but the 
money in circulation rose to $29.60 for each inhavitant. 


Call money has ruled quiet at a range of 14 to24 per cent., 
most new loans being placed at 2 per cent. Time money for 
short terms grows easier as the season advances, as low as 3} 
per cent. being quoted on some sixty day accommodation. 
Six months’ loans are still worth 6 per cent., and some com- 
mercial paper has sold as high as7 per cent., short term 
prime paper being placed at 6 per cent. 


FOREIGN EXCHANGE. 

An uninteresting, uneventful week has passed in the 
market for sterling and other foreign exchange. Neither 
securities nor commodities have moved in such a manner as 
to call fur purchases or sales of finance bills or commercial 
exchange, nor has the moncy market fluctuated sufficiently 
to stimulate further borrowing abroad or to settle outstand- 
ing commitments. In New York there is a general dis- 
position to do nothing and await the outcome of the crops. 


Inflated cotton quotations are a serious factor in the exchange 
situation, as at this time there is ordinarily a healthy move- 
ment at good prices, and even grain is slow in getting started. 
A decline of sterling at Berlin was accompanied by shipments 
of gold from London to Germany. Daily quotations at New 
York were as follows: 


Sat. Mon. Tues. Wed. Thur. Fri. 
Sterling, 60 days.... 4.83} 4.83! 4.83} 4.83} 4.83 4.83 
Sterling, sight...... 4.86 4.86 4.86 4.86 4.86 4.86 
Sterling, cables..... 4.863 4.86; 4.86; 4.863 4.86; 4.862 
Berlin, sight........ 95% 95.44 95.44 95.44 95.44 954 
Pate: Gee. cccecscs 5.175 5.174 9.174 *3.163 0.16; *5.162 


* Less 1-16 per cent. 

DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 40 cents 
discount; Boston, 15 cents discount; New Orleans, com- 
mercial $1 discount, bank $1 premium; Savannah, buying 
at 50 cents, selling at 75 cents; Cincinnati, between banks 
10 cents discount, over counter 50 cents premium; San 
‘Francisco, sight 5, telegraphic 74; Charleston, buying par, 
selling at 1-10 premium. 

SILVER BULLION. 

According to Messrs. Pixley & Abell, British exports for 
the year up to August 20th aggregated £4,694,065, against 
£4,308,235 last year, of which £3,736,475 went to India, 
£279,111 to China, and £678,479 to the Straits, compared 
with £4,077,835 to India, £135,850 to China, and £94,550 to 
the Straits a year ago. Buying by the United States Gov- 
ernment fur Philippine coinage added to the already strong 


tone. Daily quotations follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 26.25d. 26.75d. 26.62d. 26.56d. 26.50d. 26.50d. 
New York Prices... 56.75c. 57.87¢. 57.62¢. 57.75¢. 57.37¢e. 57.37e. 





- top record three months ago. 


FOREIGN FINANCES. 

A decrease of £600,375 was reported for the week in gold 
holdings by the Bank of England, and loans expanded some- 
what, but other changes in the statement made the propor- 
tion of reserve to liability 49.49 per cent., against 48.25 last 
week. The Bank of France has lost 2,150,000 frances in gold 
and increased the discounting of bills to the extent of 
83,275,000 franes, losing much of the recent gain in position. 
An increase to 4 pet cent. was made in the official rate of 
discount at the British institution and had the immediate 
effect of depressing securities, particularly consols. The 
loss of gold from London was due to shipments to Berlin, 
and this movement doubtless precipitated the advance in the 
bank rate. “Call money at London is still easy at 14 to 2 
per cent., vut time loans rose to 33 to 34 percent. At Paris 
there was a gain to 2.69 per cent., and at Berlin 34 is quoted. 


FEDERAL FINANCES. 

The latest statement of gold and silver coinand bullion on 
hand in excess of certificates outstanding, and exclusive of 
the $150,000,000 redemption fund, compares as. follows: 

Sept. 3, 1903. Aug 27, 1903. Sept. 4, 1902. 
Gold owned..... $103,791,630 $101,919,608 $117,114,308 
Silver owned.... 27,753,429 28,202,867 20,945,569 

A large gain in gold appears for the last week, but some 
net loss in silver holdings. The net available cash balance 
is $234,557,000, of which $152,261,790 are held in national 
banks. The new month opens with a surplus of $437,113, 
making the deficit for the fiscal year only $511,366. 

SEPTEMBER DISBURSEMENTS. 

Interest and dividend payments to be distribute at this 
city during the current month, including Government and 
municipal bonds, will probably aggregate $60,000,000, 
against $55,000,000 last year, $50,000,000 in 1901, $45,000,000 
in 1900, $30,000,000 in 1899, $27,000,000 in 1898, $25,500,000 
in 1897, and $24,000,000 in 1896 and 1895. 


MONEY IN CIRCULATION. 

Another increase in the total amount of money in the 
hands of the people to $2,388,902,178 on September 1 made 
the per capita circulation $29.60, or within four cents of the 
In view of the large exports 
of gold immediately after the highest point was reached, 
the present exhibit is very satisfactory. The increase dur- 
ing August was almost seven million dollars, gold certifi- 
cates gaining nearly $8,000,000, silver certificates $1,000,000, 
while bank notes decreased $2,000,000 from the exceptional 
total of $401,397,500. Other alterations were slight. In- 
cluding money in the Treasury, the total stock in the coun- 
try on September 1 was $2,708,693,662, of which $1,267,733,949 
was in gold. 

NEW YORK BANK AVERAGES. 

The position of the associated banks is a decidedly strong 
one, surplus reserves making a most favorable comparison 
with the corresponding date in recent preceding years. 
Last week’s exhibit was somewhat surprising in view of the 
material expansion in loans, which could not be attributed 
to any increased borrowing on Stock Exchange collateral. 
If the loan item rose in response to a better demand for 
money in commercial channels, the development may be 
considered most satisfactory. At any rate, there does not 
appear to be a call for funds in syndicate operations, these 
matters being held in abeyance pending a more settled finan- 
cial situation. Small transfers of currency to the South were 
evidently more than balanced by receipts from the Pacific 
coast, the Government operations showing little net altera- 
tion. A small contraction in bank note circulation was not 
in keeping with the general financial situation. ‘The state- 
ment in detail compares with earlier dates as follows: 











Week’s Changes. Aug. 29,1903. Aug. 30, 1902. 
reese Ine. $5, 166,600 $923,111,500 $910,040,000 
GENE sn copessmece Ine. 6,341,900 920,123,900 935,988,500 
Circulation.......... Dee. 49,600 43,918,400 32,935, L00 
a eee Ine 818,700 174,997,900 167,427,000 
Legal tenders ....... Inc. 386,400 75,711,000 76,315,400 

Total cash ...... Ine $1,205, 100 $250,708,900 $243,742.400 
Surplus reserve ..... Dec 380,375 20,677,925 9,742,775 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $77,712,- 
900, an increase of $130,600; deposits $82,878,100, a con- 
traction of $138,600; deficit below 25 per cent. cash reserve 
$2,018,525, compared with a deficit of $1,857,375 in the pre- 
ceding week. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $18,428, exports 
$396,305; gold imports $57,658, exports $950. Since 
January lst: Silver imports $994,731, exports $21,392,792 ; 
gold imports $4,031,648, exports $32,334,770. 
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FOREIGN TRADE. 


Trade Conditions in Great Britain—Foreign Trade 
in Other Countries. 


Trade generally in Great Britain is exceedingly dull, the 


Root crops are likewise unpromising owing to want of sun- 
shine, this remark also applying to hops. All experts agree 
that the English fruit crop has been almost entirely destroyed, 


| and that consumers will have to depend entirely on the for- 


conditions all making for restriction in enterprise and pro- | 


duction and a falling off in demand. 
tion arising in Europe, the collapse of the American railway 
share market, the spoiling of the home harvest through the 
rainiest season on record and other unfavorable influences, 
have had the combined effect of depressing commerce all 
round, and as August is the month during which at least 
nine-tenths of the holiday-making people of England take 
their annual vacation, there is scarcely reason for wonder 
that complaints of bad trade and poor prospects are pretty 
nearly general throughout the country. 

The animated discussion which is now going on all over 
the country on the fiscal question will not come to a head 
until the next general election, the date for which, however, 
will be much precipitated by the present controversy, and it 
is now probable that the issue will be decided in the coming 
spring at the latest. Perhaps a majority of manufacturers 
are in favor of protection and preferential colonial treatment, 
and the uncertainty they feel as to the future is not having 
a good effect on trade. 

Harvesting is going on in Great Britain under the most 
depressing conditions. The weather has been unprece- 
dentedly wet and windy, and the grain crops all over the 
country are broken down and greatly deteriorated. Prices 
in the corn market are naturally high, but fairly optimistic 
reports from abroad tend to keep quotations low. European 
crain requirements this year are estimated at 64 million 
quarters as against 52 millions last year. The late hay is a 
rood deal affected, and it is now certain that the abundant 


The fear of complica- | 


— 


eign supply. 
advanced. 

The financial situation from a Stock Exchange point of 
view is exceedingly bad, the slump in American railroad 
securities having affected more or less adversely every item 
in the share list. ‘The present disturbed state of affairs in 
the Balkans is likewise exercising a restraining influence 
both on investors and speculators, for whatever cool-headed, 
well-informed statesman may think, the man in the street 
fully believes that at any moment the Macedonian troubles 
may plunge Europe into a great war. 

Each day brings more discouraging news from the Lanca- 
shire cotton mill district with regard to the state of trade in 
that locality. Factories are shutting down every day, the 
present high prices of the raw material rendering it quite 
impossible to run the looms and spindles profitably. Pre- 
vailing prices of ‘*‘ Middling American” show an increase 
of nearly fifty per cent. over last year,’a rise which does not 
admit of the manufacture of the class of cotton goods which 
China and India require. Anathemas on the controllers of 
‘‘ Corners” are plentiful, but this does not help the matter. 
British manufacturers are showing an inclination to help, 
by liberal subsidies and preferential orders, the cotton grow- 
ing industry in West Africa, the East and West Indies and 
other places in order to enlarge the area from which supplies 
may be drawn. For August the demand for English wool 
has been exceptionally heavy, and as prices have risen rates 
for the colonial varieties have moved upwards in sympathy. 
There is evidently some little fear as to a shortage of supply, 
and there is a general expectation of a brisk trade after the 
holidays. 

Holidays are interfering with the iron and steel trades, 
and many of the biggest works in the north are either 


Prices of both fruit and jam have materially 























crop anticipated a month or two ago will not be realized. stopped altogether or only running halftime. Shipowners 
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are complaining that steel for shipbuilding is high in price, 
but German competition in this direction is brisk, and this, 
combined with the poor demand, keeps rates really very 
low. A strike in the tin plate trade is fully expected at the 
end of the month. The collieries are not all busy, though 
the prospects are said to be good, and the present low rates 
of freight are stimulating inquiries from abroad. 

Strangely enough, the wet weather has not appreciably 
improved either the wholesale or retail boot and shoe trade, 
and consequently there is no improvement in the demand 
for leather. Hides are showing signs of giving way in price, 
and tanners hail this as the only method of relieving the 
situation. Latest official returns show a falling off in the 
number of skilled workmen employed in all leading indus- 
tries, this being particularly noticeable in connection with 
the cotton trade. The figures give a total of 5 per cent. out 
of work, as compared with 4 per cent. at this time last year. 
Just at present outward freights for coal cargoes are at the 
very lowest point on record, and so bad is the outlook all 
round for shipping that there are loud cries for a joint un- 
derstanding to lay up a large percentage of tonnage. The 
demand for new ships is therefore very weak, and ship- 
building yards, except for repairing jobs, are very slack 
indeed, in spite of the low rates offered by builders. Cycle 
manufacturers are complaining of the way in which the 
wretched weather has adversely affected their trade, a great 
falling off having taken place lately in receipts. There has 
also been a decrease in the demand for high-priced ma- 
chines in consequence of the fashion having set in for motor 
bicycles, of which there are now some 20,000 in the country. 





FRENCH FOREIGN TRADE IN 1903. 
[From the Paris Office of R. G. Dun & Co.] 
From the official statistics which have just been pub- 
lished regarding the import and export trade of France for 
the first half this year the following comparisons are taken: 

















IMPORTS. 
1903. 1902. Increase. 
Frances. Francs. Frances. 
REAP eee 412,194,000 365,298,000 46,896,000 
aa 1,573,487,000 1,491,181,000 82,306,000 
Manufactured goods. ..... 401,204,000 387,052,000 14,152,000 
RS Sa ee 2,386,885,000 2,243,531,000 143,354,000 
EXPORTS. 
I iii iin cantante 300,506,000 336,817,000 — 36,311,000 
Raw material ............ 584,189,000 575,497,000 + 8,692,000 
Manufactured goods...... 1,043,712,000 1,053,328,000 — _ 1,616,000 
ES ree 138,830,000 120,273,000 -—+- 18,557,000 
peas eet 2,067,237,000 2,085,915,000 


The first and third items of exports show a total decrease 
of 45,927,000 francs, while the other two show an increase of 
27,249,000 francs, leaving, consequently, a decrease of 
18,678,000 francs on the export trade for the six months. 

The Treasury recently proposed a bill to Parliament for 
the increase of duty on raw coffee in order to restore the 
equilibrium of the Budget for 1904. On January 11, 1900, a 
reduction of the duties on coffee was voted, and it is now 
proposed to recall this bill, the effect of which will probably 
be an increase of 20 francs per 100 kilos. Nothing definite 
has transpired yet in connection with this matter, and it is 
thought that the proposal will meet with vigorous resistance. 





MEXICAN SILVER PROBLEM. 


The concluding portion of the report of the second sub- 
committee of the Mexican Monetary Commission, the open- 
ing paragraphs of which were published in this section last 
week, relate chiefly to the export of Mexican silver dollars. 
This has always been one of the most interesting phenomena 
in international currency problems. The four last paragraphs 
of the report are as follows: 


10.—W hat quantity of Mexican dollars is exported? And of such ex- 
ports what amount is melted down again for industrial purposes or for 
recoinage into the money of other countries, and what part is used as 
coin in some nations of the Orient? 

We estimate at $15,000,000 the annual exportation of Mexican dollars, 
though it rose to $17,621,700 in 1902. Out of said amount barely ten per 
cent. of the pesos exported to London are melted down, and the balance 
of the pesos shipped to London and all the pesos shipped to the United 
States, are re-exported to India, the Straits Settlements and the Chinese 
empire. The pesos which reach India are melted down, whereas in the 
other oriental countries to which they are shipped the Mexican coins are 
used as currency, though British dollars also circulate in the Straits 
Settlements and American dollars in the Philippines. 

11.—What has been the volume of the demand for Mexican dollars in 
the far East in former times, and whatis its volume at the present time ? 
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The Spanish dollar coined in Mexico during the seventeenth and 
eighteenth centuries and the Spanish dollar and Mexican dollar in the 
nineteenth century, was, par excellence, the dollar of commerce, because it 
served as the money of almost all the nations of eastern Asia and even of 
the British possessions in North America, the Spanish West Indies and 
other countries; and it was also the money of the United States at the 
time of the declaration of their independence. During the second half of 
the nineteenth century its use as money has gradually been reduced, and 
at the present time it only circulates in that capacity in the Straits Settle- 
ments, in the Malay States, the Philippine Islands and the Chinese em- 
pire, all of them countries of the far east of Asia. It will soon cease to 
circulate as legal money in the first three countries, and while it will 
continue to be used as a trade dollar in the Straits Settlements and in the 
federated Malay States, it will retain its role as money in the Chinese 
empire only. It is to be feared that in the course of a few years our 
dollar will also cease to circulate in the Chinese empire and in that event 
it would also cease to circulate as a trade dollar in the other countries 
mentioned. 

12.—In what proportion would the production of precious metals 
diminish if a situation were to arise in which the value of a given 
quantity of silver would not be approximately equivalent, as at present, 
to the number of dollars that can be coined therefrom ? 

We believe that production would be curtailed. Said curtailment 
would be due to the paralyzation of mines whose sole or main output 
were silver and to the stoppage of work in silver mines being opened up. 
The question can only be answered in general terms, seeing that the 
greater or lesser reduction in the output of precious metals would depend 
on the nature of the situation’s change. 

13.—What might be the effects on the production of the precious 
metals and common metals in Mexico of any change in legislation that 
might take place? 

In answering the foregoing question we have stated the estimated 
reduction in the output of precious metals from the mines. This redue- 
tion would for the most part consist of silver, but to a less extent the 
production of gold and common metals would be curtailed, owing to the 
stoppage of work in silver mines containing small alloys of those metals. 





IMPROVED BANKING FACILITIES WITH ARGEN- 
TINA NEEDED. 


The August number of the Bulletin of the Bureau of 
American Republics, which was issued the first week in 
September, contains a most interesting letter from Senor 
R. A. de Toledo, the Argentine Consul-General at New 
York, addressed to the President of the London and River 
Plate Bank at London and requesting the directors of that 
institution to establish a branch at New York. Senor de 
Toledo states that he has endeavored in vain to interest 
American capital in the project of such a bank, adding that 
Americans do not as yet know the riches of the Argentine 
Republic, nor foresee, as do the English capitalists, its future. 
At present the London bank above referred to has in New 
York not an agency or branch but simply an agent—a very 
different matter. This agent, in the case of small drafts, 
instead of negotiating as the representative of the bank, acts 
in his own capacity, and exacts as much as 24 or 23 per cent. 
Senor de Toledo goes on to say: 

“The America-Argentina trade amounts to more than 
325,000,000 gold a year, in round numbers, and is increasing. 
Its increase would, in my opinion, be more rapid, but the 
want of a bank hinders the progress of our commerce with 
the American Union. 


‘“The majority of American merchants, when sending goods 
to Argentina, draw on London against the bill of lading. 
The English market is the arbiter of exchanges between the 
Argentine Republic and New York, and fixes a term for bills 
between New York and London, so that London afterwards 
fixes that which is to rule for the Argentine merchant, ac- 
customed to four, six, eight and even more months’ time.” 

In view of the fact that American capital has recently 
shown every disposition to enter the international banking 
field, it is to be hoped that the project of Senor de Toledo for 
a New York-Buenos Aires bank will be realized without re- 
sortto London. The advantages to American manufacturers 
and exporters as well as to the shippers in the Argentine 
Republic of direct relations are too obvious to require ex- 
planation. There is an equally urgent need of an American 
bank at Rio de Janeiro. It has been understood for some time 
that an important New York banking house, with ample 
capital and under experienced and enterprising management, 
was about to establish South American connections. We 
trust that this is the case, and that announcement to that 
effect will shortly be made. 
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20th CENTURY BACK RESTERS 


For Stenographers, Bookkeepers and Office Men 


MeCloud Easy Adjustable Spring-Baek Chair 


You can work three 
times as long without fatigue, because the back 
can be adjusted forward or backward at any 
angle over the seat to give support where it is 
most needed, between the shoulders or at the 
It is superior to all other 
Chairs for use of Typewriter, desk or piano. 
leather seat or back, in- ‘ 
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variety, all combining grace and elegance never f : 
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NTHUSIASTICALLY Indorsed by F 
Physicans, Masseurs, Special- ) 






ists, Physical Culturists, and 
every man, woman and child who 
has enjoyed the wonderful cleansing, 
invigorating, stimulating effect of 
the 


ALLEN FOUNTAIN BRUSH. 


A regulated spray of clear water,a 
gentle or vigorous massage—an ac- | [jf ny | 
tion like that of no other brush. 


insures sound sleep. Water sprayed 
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from centre of brush through the 
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THE ONLY SCIENTIFIC BATH. 
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tain for Bathing anywhere; Bath- 
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Sole Manufacturers and Patentees, 


The Allen Manufacturing Co., 


444 Erie Street, Toledo, Ohio, U.S, A. 
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TWENTIETH 
CENTURY 
INNOVATION 

ADATH FOR BEAUTY ” No. 1 (Portable) 
ae cag . : Outfit.— Fountain Sham. 
Te poo Brush, Combination 
(Pe rrrity Water Bottle and Foun- 
7 a tain, Tubing, Syringe 

Fountain Shampoo Points. 
Brush F. O. B. New York, 
Export Packed, weight 
' 342 lbs., Sample Outfit, $2.44. 6 Outfits, Export 


Boxed, weight 33 Ibs., 144 cubic ft., $1°2.60. 

No. 3 (Bathroom) Outfit.— Fountain Shampoo 
Brush, 6 ft. Hose with Bulb Faucet Connection. 

F O. B. New York, Export Packed weight 1's 
lbs., Sample Outfit $1.67. 6 Outfits, Export 
Boxed, weight 17 lbs., 23 cubic ft., $9.00. 





No. 1. (Portable) 
Outfit.— Fountain Horse 
and Dog Brush, 12 ft. 
Hose with Bulb Faucet 
i Connection. 
- F. O. B. New York, 

Fountain Horse and = Export Packed, weight 

Dog Brush 3% Ibs., Sample Outfit 
82.00. 6 Outfits, Export Boxed, weight 342 Ibs., 
14 cubic ft., 810.80. 

No. ‘2 Outfit.—Fountain Horse and Dog Brush, 
12 ft. Hose with Screw Tap for Bucket, Barrel or 
Tank Connection. 

F. O. B. New York, Export Packed, weight 2 Ibs- 
Sample Outfit $1.84. 6 Outfits, Export Boxed, 
weight 20 |bs., 2s cubic ft., $9.90. 























Niagara Fountain Long Handle Brush 

No. 1 | Portable) Outfit.—Niagara Fountain Brush, Combination Water 
Bottle and Fountain, Tubing, Syringe Points, Safety Mat. 

F. O. B. New York, Export Packed, weight 3%, lbs., Sample Outfit, 
833.17. 6 Outfits, Export Boxed, weight 3444 lbs., 14 cubie ft., 817.10. 

No, 3 (Bathroom) Outfit.—Niagara Fountain Brush, 6 ft. Hose with 
Bulb Faucet Connection. 

F.O B. New York, Export Packed, weight 1% lbs., Sample Outfit $1.84. 
6 Outtits, Export Boxed, weight 32 lbs., 144 cubic ft., $9.90. 















et A I 






























ee EN EL AOE Nc A OLE ELLEN AA ALLELE ALN LES OEE OLE LL ALO LE OLR GOP OOO BAT BT 


ae A ee ame 


ene 


onoticw 




















































































DUNS REVIEW. 











FISK & ROBINSON 
BANKERS 
Government Bonds 


and other 


Investment Securities 





MEMBERS NEW YORK STOCK EXCHANGE 


35 CEDAR STREET 28 STATE STREET 
NEW YORK BOSTON 








BANKING NEWS. 


NEW NATIONAL BANKS. 


The First National Bank of Clarks, Neb. 
Capital $25,000. O. W. Eaton, president, and 
W. Chamberlin, cashier. This is a conversion 
of the Merrick County Bank of Clarks. 

The First National Bank of Clinton. Okla: 
Capital $25,000. T. J. Nance, president, and 
Chas. W. Goodwin. cashier. 

The Citizens’ * ational Bank of Spencer. lowa. 
Capital $50,000. Franklin Floete, president, and 
Ackley Hubbard, cashier. 





CHARTERS EXTENDED. 


The National Bank of Brookviile, Pa. 

The Second National Bank of Clarion, Pa. 
The First National Bank of San Diego, Cal. 
The First National Bank of Petersburg, I. 
The Red Oak National Dank, Red Oak, Iowa. 
The First Nationa! Bank of Ayer, Mass. 





CHANGES IN OFFICERS OF NATIONAL BANKS. 
The Valparaiso National Bar: 
Ind. <A. J. Louderback. cc: Vier. iy 
sSall: Mark L. Dickov; “ESNIST 

place of A. L.. Louderback. 

The First National Buk of Elliott. lowa. 4. 
W. Manker, vice-president, and J. J. Manker, 
assistant cashier. 

The First National Bank of Chanute. Kan. 
C. B. Young, cashier, in place of A. N. Allen. 

The First National Bank of Neodesha, Kan. 
A. L. Hilland B. H. Hill. assistant cashiers. 

The Mount Vernon National Bank of Boston, 
Mass. No vice-president in place of J. Adams 
Brown. 

The First National Bank of Henning, Mine. 
W. E. Parker, vice-president; H. H. Brutlay, 
cashier, and.J. R. Nims. assisti.nt cashier 

The First National Bank of Lake Crystal, 
Minn. Wm. R. Cullen, vice-president; James 
Thomas, assistant cashier. 


Valparaiso. 
} ‘ace of | 
cashier, in 








Earning Power of Railroads. 


Messrs. Spencer Trask & Co., bankers, Wil- 
liam and Pine Streets, New York, have compiled 
an analysis indicating the earning power per 
mile of several important railroadsof the United 
States. The figures cover earnings as reported 
for the fiscal vear ending June 30, 1903, and 
The 


amount of surplus applicable for dividends is 


afford anu interesting basis of comparison. 


alxo given, together with the percentage of sur 
plus beyond tixed charges and dividend require 
ments. Two columnsare devoted to net income 


vield based upon current market quotations. 


The analysis is Liccuded to suggest to investors 
a basis for determining intrinsic values. Copies 
of the compilation will be mailed gratuitously 


upon request. 








The Second National Bank of Elmira, N. Y. 
Robert T. Turner, second vice-president. 

The Milford National Bank, of Milford, N. Y. 
Fk. E. Bridges, cashier, in place of John R. 
Kirvy. 

The Malta National Bank, of Malta, O. R. K. 
Brown, vice-president, in place of Peter Miller, 
deceased. 

The First National Bank of Cleveland, O. 
Thos. H. Wilson, vice-president, in place of J. 
H. Morley, deceased; F. M. Osborne, second 
vice-president; A. B. Marshall, third vice-presi- 
dent; J. R. Geary, cashier, in place of Thos. H. 
Wilson: J. H. Caswell, assistant cashier, in 
place of J. R. Geary. 

The First National Bank of Byesville, O. 
EX. P. Finley, cashier, in place of R. H. Mills; 
no assistant cashier in place of E. P. Finley. 

The Twin City National Bank of Dennison, 0. 
Theo. Lanning, vice-president, and H. B. Cook, 
assistant cashier. 

The Commercial National Bank of Coshocton, 
©. E. L. Lybarger, vice-president, and W. J. 
Winters, assistant cashier. 

, oaea ~ 

The Clinton National Bank, Clinton, Okla. 
H. L. Quiett, vice-president, in place of J. R. 
Shive. 

The Jeannette National Bank, Jeannette, Pa. 
Wm. K. Frank, cashier, in place of Wm. W. 
Hill; Alf. T. Smith, assistant cashier, in place 
of Wm. Kk. Frank. 

The First National Bank of Yorkville, 8S. C. 
QO. kK. Wilkins, president, and W. Ll. Wither- 
spoon, vice-president. 

The American National Bank of Fort Worth, 
Tex. EK. Renfro, assistant cashier. 

The Laredo National Bank, of Laredo, Tex. 
J. K. Beretta, president, in place of J. Deutz; 
no vice-president in place of J. K. Beretta; R. K. 
Mims, assistant cashier. 

The Beaumont National Bank, of Beaumont, 
Tex. Sam Park, vice-president, in place of 
W. F. Tweadway; 8. H. Van Wormer, second 
vice president. 

The Caldwell National Bank, of Caldwell, 
Tex. T. Kraitchar, Jr., in place of E. B. St. 
Clair: W.S. Watson, assistant cashier, in place 
of T. Kraitchar, Jr. 

The Lancaster National Bank of Irvington, 
Va. L. E. Mumford, vice president, in place of 
A. Randolph Howard. 

The Citizens’ National Bank of Lebanon, Va. 
H. C. Stuart, president, and David E. Johnston, 
vice-president. 

The First National Bank of Marlinton, W. Va. 
J. Sydenstricker, cashier, in place of Emory H. 
Smith. 





APPLICATIONS APPROVED. 

The First National Bank of Gaylord, Kan. 
Capital $25,000. Geo. R. Parker, Gaylord, Kan; 
A. M. Lewellen, Jr., W. D. Lloyd, Ed. F. Boesche 
and John L. Lenan. 

The First National Bank of Dallas, Ore. Capi- 
tal $25,000. W. D. McDonald, McMinnville, 
Ure.; John Wortman, Arthur McPhillips, R. B. 
McDonald and Jacob Wortman. 

The Tenth National Bank of San Francisco, 
Cal. Capital $1,000,000. Fred. G. King, W. M. 
Watson, Francis Smith, John Fillins and M. R. 
Higgins. 

The City National Bank of Lodi. O. Capital 
#£25.000. P. R. Miller, Jas. E. Waite. J. A. Hower, 
Kk. P. Collins, Chas. Rowland and W. W. Fuller- 
ton. 

The First National Bank of Lancaster, Wis. 
Capital $25,000. P. T. Stevens, Montfort, Wis.; 
Foster W. Stevens, William A. Johnson, Lorenzo 
Stevens and Gustavus A. Stevens. 

The First National Bank of Buckingham, Iowa. 
Capital $25,000. W. G. McCornack, Traer, lowa; 
L. ©. Barbour, T. F. Clark, T. J. MeGinnis and 
H. L.. Daniel. 

The First National Bank of Hancock, Minn. 
Capital $25,000. J. S. Wilson, Hull, lowa; John 
J. Large, A. F. McKellar, A. A. Roberts and L. 8S. 
Large. 

The Citizéns’ National Bank of Birmingham, 
Ala. Capital $100,000. John H. Frye, 2005 First 
avenue, Birmingham, Ala.: O. E. Smith, Frank 
Nelson, Jr., S. W. Smith and J. R. Vail. 


The First National Bank of Angola, Ind. 
Capital $50,000. Cyrus Cline, Angola. Ind.: 
Clarence Freeman, KE. S. Croxton. A. EE. Leas. 


Lauren E. Smith and J. B. Parsell. 

The First National Bank of Montoursville, Pa. 
Capital $25,000. G. H. Woolever, B. A. Weaver, 
(reorge Shaffer, Weaver Bennett and Wm. Lueas. 


The First National Bank of Carlton, Minn. 
Capital $25,000. A.D. Davidson, Duluth, Minn.; 
A. Kt. Davidson, A. W. Hepworth, 8. R. Kirby 


and A. D 


McRae. 


The First National Bank of Blakely, Ga. A. 
Boyd, 


G. Powell, Blakely, Ga.; E. Hilton, J. G. 
J. U. Chancy and E. M. Boyd. 
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N. W. HALSEY & CO., 


BANKERS. 


INVESTMENT SECURITIES AND 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 
SUBJECT TO CHEQUE, AND IN- 
TEREST ALLOWED ON DAILY 
BALANCES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNICIPALITIES. 


LIST OF OFFERINGS ON APPLICATION. 


49 Wall St., New York. 








WARREN CRUIKBHANE, 
ESTABLISHED 1794. 


- A. CRUIKSHANK & CO., 
" RBAL BESTATE. 
141 BROADWAY. 


Entire charge of Estates taken. 


E. A. Ci.UIKSHANK. 








THE 


CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UNITED STATES DEPOSITORY. 


Suoerior Facilities for Collectina 
Exchange on other Cities. 


CORRESPONDENCE INVITED. 
EDWIN LANGDON, Cc. S. YOUNG, 


President. Cashier. 


W. M. WOODS, H. J. FRANCIS, 
Vice-President. Assistant Cashier. 


LINCOLN TRUST CO. 


St. Louis, Mo. 
CAPITAL, - $2,000,000.00 
SURPLUS, - $1,500,000.00 


Solicits Trust and Banking Business, attord- 
ing clients liberal aud courteous treatment. 





-B WOERHEIDE Presideat 
GEO. F. DURANT, ist Vice-Premdent. 
GEO. W. LUBKE, 2nd Vice-President aud Counsel. 
J.H. AUG MEYER, 4d Vice-Presider'. 
CHAS HAMILTON, Secretary. 
JULIUS O. GARRELL. Treasurer. 
H. 8 CAULFIELD, Attorney 
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ESTABLISHED 1872 


The Appleton Line 


HIGH GRADE AGRICULTURAL IMPLEMENT SPECIALTIES 


Has Stood the Test of Experience 


The Appleton-Goodhue Windmills, Corn Shellers, Corn 
Huskers, Feed Grinders. Feed Cutters, llorse Powers, Tread | 
Powers, Force Feed Seeders, Handy Farm Trucks, 

Write for Catalogue and Prices for Export 


Address, APPLETON MFG. CO., Batavia, I. : 
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WATER WON’T PUT OUT A FIRE 


Of Burning Kerosene Oil, Naptha 
or Similar Substances. 


INSURANCE WILL NOT PAY 


FOR 


Loss of Life, or Loss of Business. 


BADGER’S FIRE EXTINGUISHER 


WILL PUT OUT ANY FIRE AT THE 
START AND PREVENT LOSS. 


Strong, Simple; a child can use it. Just 
what you want to protect your homes, 
factories, offices, or any buildings. 
Badger Fire Extinguisher Co., 
42 PORTLAND ST., 

BOSTON, Mass., U.S. A. 
CHYNA DNYNYYNYYNYYNYYYVYYVNVVNVARWANALVYVVVAAANAAANA.: 
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XX 


Cable Address, “ BROBROCO,.”” ROCH ESTER. Codes Used: Liebers and Western Union 


BROWN BROTHERS COMPANY 
CONTINENTAL NURSERIES 


ROCHESTER, N. Y., U.S. A. 
Npecial Offer to Foreign Buyers gyicator export, amounting to $40.00 
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The American Time Recorder 


Will Save You Money. 


It is built upon an entirely new principle 
me 06 and is totally unlikeall other time recorders, 

- itis unlimited in its gee f It is simple 
to operate, is automatic, and proof against 
errors of all kinds; nothing of any nature 
whatever to get out of order. All the em- 
ployee has to dois 


““DROP IN THE TICKET AND 
PULL THE LEVER DOWN.” 


It thus perforates exact time. 
If interested write us how many you em- 


Ploy and we will give you an estimate of 
what it will save you. 


AMERICAN TIME RECORDER CO. 
Atlantic Bidg., Chicago, U.S. A. 
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(£58.6.8) Net F.O.B. New York, Boxed 





2 Doz. Pear Trees, 2 years old, 5to7feethigh, $6.00 £1. 5. O 
2 és sé se 3 sé sé F oO 7 se es 6.4 " . iol 
2“ <Apple 2 4to6 “ as 4.00 0.16. 8 
» “ee ‘t) 3 sé rr 5 to 7 “ és 4.80 x 0. oO 
2“ Plum 5 « “ 6406 “ “ 6.40 1 & 8 
9 ‘“ “ 3 sé “é 5 to 7 “es “ 8.00 » 13. 4 
2° Peach “ 1 - to “ - 2.00 0. &. 
2 “e “ “6 9 sé to sé ry 2.40 0. 10. 6 
$410.00 425. 6. & 
Gross Weight 500 pounds (227% kilos). Net Weight, ee (159 kilos) 
Cubic Measurement 2 cubie feet (.119 cubic meters). ear Trees can be 


furnished in 73 varieties; Apple Trees in 160 varieties; Plum Trees in 86 
varieties; Peach Trees in 75 varieties. 

We have the largest Nurseries in the world; covering 1,200 acres, Follow- 
ing are some of our specialties: All kinds of Fruit and Ornamental Trees, 
Everareens, Grape Vines, Small Fruits, Roses, Shrubs, etc. 

e respectfully solicit a triai orderfor the above, and we will cheerfully 
furnish our complete Catalogues on application. 
WANTED—Feretan representatives to handle our geade. 





HIGHEST AWARD, WORLD’S FAIR, CHICAGO, ILL., 1892. 


U. S. METAL POLISH 


Works quick and easy and keeps 
its lustre. Holds old trade and 
makes new. It does not deteri- 
orate. Established 19 years. 3- 
ounce. box paste, 10c. 5-Ib. 
ail, $1.00.- 1 gallon liquid, 
1.2 - Sold by agents and deal. 
ers all over the world. Ask or 
write for free samples. 


GEO. W. HOFFMAN, 


EXPERT POLISH MAKER, 
295 E. Washington St., 
Indianapolis, Ind. 
BRANCHES: 

1 Park Rew, New York. 
Chicago, Ill. San Francisco, Cal. 

Special prices to railway companies in 1-5-10-25 Ib. pails, %s-bbl. 
and 1-bbi. lots. Wanted: reliable dealers in all parts of the world. 
Special quotations on export orders. 
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INVESTMENT NEWS. 


BonpD OFFERINGS. 


Houston, Tex.—Sealed proposals will be re- 
ceived until October 1 by the cde Commit- 
tee of the city of Houston for $100,000 central 
fire station, market house’ and school bonds. 
Securities bear date of August 15, 1903, and 
bear interest at the rate of 5 per cent., payable 
semi-annually ; principal payable in "40 years 
from date of issue. All bids must be accom- 
panied by a certified check for 1 per cent. of the 
amount bid for, and made payable to the order 
of O. T. Holt, Mayor. 

SanTA BARBARA, CAL.—Sealed proposals will 
be received until September 17 for $50,000 Ocean 
Boulevard bonds. The bonds are dated August 
1, 1903, and bear interest at the rate of 5 per 
cent. per annum, payable semi-annually ; princi- 
pal pavable in from 1 to 40 years. All proposals 
must be addressed to Alfred Davis, City Clerk, 
and should be accompanied by a certified check 
for $200 

MONTGOMERY. ALA.—Sealed proposals will be 
received until September 21 for the purchase of 
$#50.000 40-year school building bonds. They 
bear date of August I, and bear interest at 
the rate of 4 per cent.; principal and interest 
payable at the American Exchange National 
Bank in New York City. Securities are in de- 
nomination of $1,000 and are free from taxation. 
All proposals should be addressed to R. Ss. 
Williams, City Treasurer. and should be accom- 
panied by a certified check for $500. 

KinG County, WAsH.—Sealed proposals will 
be received until September 12 for the purchase 
of $400.000 school building and furnishing 
bonds. with interest at a rate not exceeding 6 
per cent. and maturing in 20 years. The bonds 
will be delivered as follows: $100,000 on Octo- 
ber 1. 1903; $100,000 on the first days of April 
and October, 1904, and $100,000 on April 1, 1905. 
All proposals should be addressed to J. W Me- 
Conneaughey, County Treasurer, and should be 
accompanied by a certified check for $2,000 for 
each $100,000 bid for. 


GLENVILLE, O.—Sealed proposals will be re- 
ceived until September 28, for the purchase of 
$55,000 storm water sewer bonds, with interest 
not to exceed 5} per cent., payable annually and 
maturing from September 1, 1905, to 1914, 
inclusive. All bids should be addressed to B. T. 
Davies, Auditor, and should be accompanied by 
a certified check for $1,000. 

JEFFERSON CouNTY, GaA.—Sealed proposals 
will be received until September 23 for $50,000 
5 per cent. 30-year courthouse and jail bonds. 
All proposals should be addressed to James F. 
Brown, Clerk of the Board Roads and Revenues, 
and should be accompanied by a certified check 
for 5 per cent, of the amount bid for. 

Ext Paso, TeEx.—Sealed proposals will be re- 
ceived until September .10 for the purchase of 
$50,000 school bonds and $60,000 sewer bonds. 
Securities are dated September 1, 1903, and bear 
interest at the rate of 5 per cent. They mature 
in forty years, optional after tw ie years, 
All proposals should be addressed to B.S. Catlin, 
City Clerk, and should be accompanied by a 

certified check for $1,000. 


ToLEeDo, O.—Sealed proposals will be received 
until September 23 for $100,000 3) per cent. 
20-year refunding bonds; $20,000 4 per cent. 
20-year sanitary bonds; ‘and $11,107.12 4 per 
cent. I-5-year sewer improvement bonds. All 
proposals should be addressed to R. G. Bacon, 
Auditor, and should be accompanied by a certi- 
fied check for 5 per cent. of the amount bid for. 











CANANDAIGUA, N. Y.—Sealed proposals will 
be received September 8 for $100,000 5-year street 
improvement bonds in registered form. They 
are in denomination of $1,000 and bear date of 
October 1, 1903, and are payable at the United 
States Mortgage & Trust Company, in New York 
City. Bidders are required to name rate of in- 
terest, and successful bidder must notify Wm. H. 
Townsend, Village Treasurer, before September 
20, that he is satisfied regarding the legality of 
the bonds. All proposals should be addressed 
to the above and should be accompanied by a 
certified check for 2 per cent. of the amount bid 
for. 

STocKTON, CaL.—Sealed proposals will be re- 
ceived until September 14 for the purchase of 
$160,000 4 per cent. electric light bonds. Securi- 
ties will bear date of July 1, 1903, and will be in 
denomination of $500. All proposals should be 
addressed to George 8. Wheatley, City Clerk, 
and should be accompanied by a certified check 
for 5 per cent. of the amount bid for, made pay- 
able to C. E. Williams, Mayor. 


FaLus CREEK, Pa.—Sealed proposals will be 
received by G. H. Jones, Secretary of the Board 
of Directors, for $20,000 4 per cent. school build- 
ing bonding bonds, maturing at the rate of 
$1,000 annually from 1913 to 1932, inclusive. 

ATHENS, O.—Sealed proposals will be received 
until September 22 for $10,000 5 per cent. re- 
funding bonds, maturing at the rate of $1,000 








annually from September 1, 1906, to 1915, inclu- 
sive. All bids must be accompanied by a certi- 
fied check for $1,000 

CAMERON, W. — 
received until September 15 for $10,000 6 per 
cent. paving and sewer bonds. Bids should be 
addressed to Bruce Crow, Town Recorder. 


roposals will be 


Hancock County, 0.—Sealed proposals will 
be received until September 12 for $15,000 5 per 
cent. road bonds, maturing at the rate of $2,000 
annually from October 1, 1904, to 1910, and $1,000 
in 1911. All bids should be addressed to J. H. 
Sutton, Auditor, and should be accompanied by 
a certified check of $500. 





BonpD SALES. 


FortT CoLuins, CoLo.—The $150,000 4 per 
cent. 20-year debeutures were sold to W. E. 
Sweet & Co., of Denver. Price not stated. 

Port Huron, Micu.—The $119,500 5 per cent. 
improvement bonds were awarded to Farson, 
Leach & Co., of New York, at a premium of 
$5,627. 

CoLumBus, O.—The $200,000 4 per cent. work- 
house, sewer, water and library, which were 
offered and not sold on August 21, have been 
purchased by the First National Bank of Colum 
bus at par and accrued interest. 

DELRAY, Micu —The $65,000 5 per cent. 30- 
year sewer bonds were awarded to E. H. Rol- 
lins & Sons, of Chicago, at 103.728, a basis of 4.47 
per cent. 

MARQUETTE, Micu.—The $50,000 10-vear re- 
funding city hall bonds have been sold to the 
Marquette County Savings Bank, local, at par. 
as 4) percents. These bonds were offered on 
August 3 last as 3 per cents.. and later as 4 per 
cents., but no satisfactory bids were received. 

LORAIN, O.—The $32,000 5 per cent. 4)-vear 
av erage paving bond, and the $14,000 5 per 
cent. 25-year average sewer bonds were awarded 
to the Mansfield Savings Bank at a premium 
of $1. 

Detroit, MicH.—No bids were received for 
the $150,000 35 per cent. 30-year water bonds. 
For the past few years the city’s bonds have 
sold below a 3.10 per cent basis, the last sale 
being on January 26 last, at which $50,000 33 
per cent. water bonds sold locally at 3.054 per 
cent. basis. 

CaLcutTtTa, O.—The 20,000 45 per cent. 14 1-6 
year average bonds of St. Clair Township were 
awarded to Lamprecht Bros. & Co. at par, less 
$400 commission. 

CLINTON County, N. Y.—AIl bids were rejected 
for the $37,000 35 per cent. road bonds. 

MILBURN, N. J.—Of the $140,000 bonds, $70,- 
000 were awarded to T. W. Stevens & Co. as 43s 
at 103.335. The firm also has an option on the 
balance of the issue. 

SANDY HILL, N. Y.—The $55,000 5-29-year pav- 
ing bonds were awarded to N. W. Harris & Co. 
at $75 premium as 4} per cents. 

Ouio UNIvERSITY.—The $10,0005 per cent. 
certificates of indebtedness were awarded to the 
Bank of Athens at 103.85. 

INDIANA, Pa.—The $25,000 4 per cent sewer 
plant bonds were awarded to the Indiana Sav- 
ings & Trust Co. at a premium of } of 1 per 
cent. 

ANSONIA, Conn.—-The $75,000 bridge bonds 
were awarded to the Derby Savings Bank at par 
as 3; per cents. 

JACKSON, Micu.—The $76,000 4 percent. sewer 
and the $24,000 4 per cent. river improvement 
bonds, reeently awarded to the Jackson City 
Bank, have been declined by that institution as 
illegal under the new charter. 

To.Lepo, O.—The $297,000 4 per cent. 10-year 
water bonds were awarded to the Bankers 
Association of Toledo at par, accrued interest 
and «a premium of $2,970. 

GROSSE Point, Micu.—The $25,000 43 per cent. 
30-year macadam road bonds were awarded ata 
preminm of $810, 

Liperty TownsHip, O.—The $10,000 5. per 
cent. road bonds were awarded at a premium of 
$3350. 

Fort ScotTT, KAn.—The $17,000 funding bonds 
were awarded to local investors at a private sale. 


ATLANTA, GA.—Of the $400,000 3) per cent. 
bonds, $60,000 will be awarded to local banks at 
par, in addition to the $97,°00 already disposed 
of to the Sinking Fund at par. The remainder 
will be offered by the city early next year, 
when it is believed better prices can be realized. 

OTTawa, O.—The $50,000 4 per cent. 20-year 
waterworks bonds remain unsold, no bids having 
been received. 

MANASQUAN, N. J.—AIl bids were rejected for 
the $35,000 4 per cent. 30-year bonds. 


HERKIMER, N. Y.—The $16,000 4 per cent. 
bonds (Union Free School District No. 1 ) were 
not sold on August 29th. 
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Spencerltask & Co. 


BANKERS 


William and Pine Streets, New York. 
Wembers New York Stock Exchange. 








GRAFTON, W. Va.—The $55,000 45 per cent. 
school bonds remain unsold. 

LISTOWELL, Ont. —The $21,500 4 per cent. 20- 
year debentures were not sold, all bids being un- 
satisfactory. 

ATHENS. O.—The $15,000 5 per cent. electric 
light bonds were awarded to the See urity. — 
ings Bank. of Athens, at a premium of $22 

PLEASANTVILLE, N. Y.—The $3,850 sheila 
and paving bonds and the $2,000 water main 
bonds were awarded to the Sing Sing Savings 
Bank as 100 at 45 per cents. 

SUMPTER, OxE.—The $15,000 6 per cent. 1-15- 
year sewer bonds were not sold. They will be 
reoffered early next year. 

WyYoMING, 0.—All bids were rejected for the 
$5,000 4 per cent. 20-year refunding bonds. 

SouTH BEND, INp.—The $100,000 44 per cent. 
D}-year average school funding and building 
bonds were awarded on September 1 to the 
St. Joseph County Savings Bank, of South Bend, 
at 102.031, an income basis of 4.08 per cent. 

MARSHALL, Micu.—The $20,000 4 per cent. 
10-year electric light and water refunding bonds 
were awarded to the Commercial Bank for 
$19,700 

Oxn10—StTate.—Feder, Holzman & Co., have 
purchased an issue of $50,000 5 per cent. State 
bonds at 106. 

Evuiot, Pa.—The $30,000 4} per cent. im- 
provement bonds were awarded to F. L. Fuller 
& Co. at $100.50. 

East LIVERPOOL, O.—AlIl bids were rejected 
for the $95,000 5 per cent. bonds, and the City 
Council has decided to dispose of them at private 
sale. The best bid received was a premium of 
$10. 








MISCELLANEOUS. 
AkKkon, O.—The City Council has authorized 
an issue of special improvement refunding 
bonds to the amount of $35,800, and an issue of 


special improvement bonds amounting to 
$60,000. ‘These bonds will be dated September 
6 and 7, respectively. According to the State 


law the bonds will be first offered to the Sinking 
Fund Commissioners, and if not purchased by 
them they are to be disposed of to outside 
parties. 


Hickory, N. C.—An election will be held soon 
to vote upon a proposition to issue $90,000 
bonds, of which $60,000 is for water and sewer- 
age, $10,000 fora city hall, $10,000 for graded 
schools, and $10,000 for street improvements. 

PoTTsTOWN, Pa.—An ordinance has passed 
the first reading in the Council providing for an 
election to vote upon the proposition to issue 
$100,000 bonds for an electric lighting plant 
and street improvements and $25,000 for a 
borough hall. 

Waco, TEx.—The city has voted to issue 
$600,000 water bonds, to bear interest at the 
rate of 4 per cent. 








Pogson, Peloubet & Co., 
PUBLIC ACCOUNTANTS, 


NEW YORK, - - 
CHICAGO, — 
ST. LOUIS, - 
BUTTE, - - 


20 Broad Street. 
Marquette Building. 
Chemical Building. 
Hennessy Bullding. 
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Meilink’s Home Deposit 
Vaults are designed for safe 
keeping of legal papers, 
jewelry, silver-ware, books, 
etc., in the home, for private 
or small business uses. 

They are absolutely Fire 
Proof; are Water Proof, 
cannot be filled with water. 
They will preserve their 
contents in perfect condition 
no matter where placed or 
how long they may be left 
closed; will not sweat; they 
are Damp Proof. 





They weigh one-half the 
amount of a safe, giving the 
same amount of inside room; take up much less outside space, can be 





conveniently placed in any roum or corner, and are handled for one- 
half the cost; can be sold at 25% less than a safe at good profit. 


COMPLETE LINE 15 STYLES 
FOR ALL PURPOSES. 


SEND FOR COMPLETE CATALOGUE. 


THE MEILINK MANUFACTURING (0., 


SPECIALTY MANUFACTURERS, 
1060 Jackson Street, TOLEDO, Ohio. 


Valuable pre Can Now Be Secured On 
Meilink’s Specialties For " Foreign And 
Domestic Trade. 


a 
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| a | bed Opens up and is puton 
PP ¢ 37 miike a collar, shuts off 
when open. will notspat. 








<P 








A SHOWER AFTER YOUR BATH 


to rinse your body thoroughly is just as necessary 
as atowel. The toning and exhilarating effect is 


wonde 
MELCHERS’ SHOWER YOKE 


1s ti.z ~aly perfect shower eae in portable form. 
Connect .:ns furnished to attach it to any tub or 
lavatory. It is the shape of the body; covers the 
whole bod, at once with little streams of water. 
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te “Syracuse” 


One of the series of 
Absolutely 

Aiccurate and 

Reliable Time Recorders 


Made by the 


SYRACUSE TIME RECORDER CO. 


Syracuse, N. Y., U.S. A. 


| Write to them:::: 
| 
| 


“The Metal Cased Ones.” 
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P Arent On = Pet rnmemrs ~erem tate 
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DUN’S REVIEW. 











SPECIAL NOTICES. 


SPECIAL NOTICES. 


SPECIAL NOTICES. 








Milady’s Choice 


VT) Stylish elegance — comfort — ease — safety — speed — simplicity - 
absolute dependability — find their highest 





and 
attainment in 


Peerless Motor Cars 
$2,800 to $11,000 


Built to stand all tests, each car is as luxurious as a Turkish divan, as 
reliable as a chronometer, as perfect as human ingenuity can make it. 


Write for illustrated catalogue, explaining fully 

the points of Peerless perfection. : : : : : 3: 
Address Dept. R, Peerless Motor Car Company 
CLEVELAND, Ohio, 






U.S.A. 





LONDON NEW YORK CHICAGO 
182 Broadway cor. John 


ALFRED H. SMITH & CO. 


importers and Wholesale Dealers in 


Pearls 


Precious Stones 
THE RAREST AND MOST UNIQUE T0 BE FOUND 


We make this our exclusive business 
TELEPHONE 7305 CORTLANDT 


UNDERWOOD’S 


Typewriter Supplies, 
Ribbons and Carbon Paper. 








Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. 
Chicago. 





AG wy vo 
mitt RIDGE, N. Leen 


Sole Manufacturers te the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Description 
Made in the World. 


OUR GOODS POSSESS SOLID MERIT. 





Toronto, Ont. 





PORTLAND - ROCK 
IMPROVED 


SHIELD 


CEMENT. 
GETS AS HARD AS PORTLAND. 





The Lawrence Cement Co. 


ERNEST R. ACKERMAN, President, 
No. 1 BROADWAY, - NEW YORK. 





WILLIAM MANN COMPANY. 


Blank Book Makers, 
Stationers, Printers & Lithographers, 
MANUFACTURERS OF 


Copying Books & Papersand Loose-leaf Devices 
ALSO 
Manufacturers and Sole Owners of 


LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 
PHILADELPHIA and NEW YORK. 


PITT & SCOTT Ltd. 


‘Foreign Express Forwarders to all 
Parts Abroad, 


39 Broadway, New York. {38 Milk St., Boston. 
AND AT 
ALL IMPORTANT POINTS ABROAD. 


DEAN’S PATENT 








ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent. 


Also Manufacturers of D. & S. LICORICE 


W. G. DEAN & SON, 
361 & 363 WASHINGTON S8T., NEW YORK 


FINANCIAL. 


HE CITIZENS’ BANK 


OF NORFOLK, VA. ° 
Organized 1867. 


WALTER H. DOYLE, Pres. J. W. PERRY, V. P. 
TENCH F. TILGHMAN, Cashier. 


CAPITAL, $300,000 SURPLUS, $226,000 


With ample een for —y— 4 any business 
ntrusted to our c 














FOREIGN BANKS. 


aa ae ten S BANK ¢Limited) 


LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 

CAPITAL PAID UP, 2,430,000 

SURPLUS, ; ' 699,111 
@ %4.86— 21. 


Foreign Exchange and General Banking Business. 


yj ERCHANT BANKING COMPANY 








(Limited) 
$12 Cannon St., London, Eng. 
Capital Subscribed, ~ $3,280,500 
Capital Paid up, - 1,458,000 
Reserve Liability, - 1,822,500 
Surplus - - 142,276 


General Banking Business. Actsas Ageut fur 
American and QCanadian Banks. 











__ INSURANCE. 


(.IBSON & WESSON, 


GENERAL 


INSURANCE AGENTS & BROKERS, 


57 & 59 WILLIAM STREET, 
NEW YORK. 


CORRESPONDENCE SOLICITED. 











